








S—SECTION ONE 








Bank & Quotation Section 
Railway Earnings Section 


Copyrighted in 1917, by WILLIAM B. DANA COMPANY, New York. 








| 


Railway & Industrial Section 


Bankers’ Convention Section 
Entered at N. Y 


INCLUDING 


financial. 
TONIC 


Electric Railway Section 


State and City Sectios 
Post Office as second class mail matter. 




















4 





VOL. 104. NEW YORK, JANUARY 20 1917. NO. 2691. | 
| Financial — dealt at Financial Financial 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY | 62 Cedar St. THE LIBERTY 
Foreign Exchange, Cable Transfers, ae ee | NATIONAL BAN K) 


Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





and Bonds. , 
Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 
Manages Real Estate and lends money 
on bond and mortgage. 


| The 


National Park Bank 
of New York 


Organized 1856 


Will act as Agent in the transaction of | Capital . . . . . . $5,000,000 00 

aa | approved Saaasne Sumac. ai | Surplus & Undivided Profits . 15,000,000 00 
epositary for Legal Reserves 0 : 

Banks and also for moneys of the City Deposits (Dec, 27, 1916) 173,000,000 00 


of New York. 
Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspo 
MIDDENDOR 





ndents: 
F, WILLIAMS & CO., Inc 





| 
GARFIELD NATIONAL BANK | 


Fifth Avenue Building 


Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus. $1,000,000 | 
RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. | 








THE 

AMERICAN EXCHANGE | 

NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 


First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





GEORGE H. KRETZ 


President 
RICHARD DELAFIELD 


Vice-Presidents 
GILBERT G. THORNE JOHN{C®.VAN"“CLEAF 
WILLIAM O. JONES MAURICERH. EWER4 
SYLVESTER W.LABROT 


OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


—_—_— 


HARRIS, FORBES & CO., Inc. 
BOSTON 








Act as fiscal agents for munici- 
—s and corporations and 

in Government, municl- 
pal, railroad and public utility 





Cashter 
ERNEST V. CONNOLLY 


Assistant Cashters 

WILLIAM A. MAIN FRED’K{0.° FOXCROFT 

JAEDWIN,PROVINE WILLIAM§E. DOUGLAS 
HENRY L..SPARKS BYRON P.:-ROBBINS 

PERCY J. EBBOTT 


ss 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


$6,000,000 
Surplus and Profits $9,000,000 
Deposits Dec. 27, 1916 ~$181,000,000 


Capital - - - = = 


Foreign Exchange Department 


BONDS FOR INVESTMENT 


List on Application 


Oable Address SABA, NEW YORE 


os) 





Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphte 
Stock Exchanges 


1411 CHuEestNuT STREET, PHILADELPHIA 
30 Pine STREET Naw Yore 








| 


| 


‘The Chase National Bank 
| of the City of New York 


United States Depository 








Capital - - - - $10,000,006 
Surplus and Profits (Earned) - 12,025,008 
Deposits Dec. 27th, 1916 - 254,138,008 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS INVITES 





ROBERT I. B 
SEWELL 8. SHAW 


DIRECTOR 
annon 


" Asst. Cashier. 

Ss. 

Daniel C. Jackling 
Frank A. a + 
Charles M. wab 
Samuel H. Miller 
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Investment Houses amd Drawers of Foreign Exchange 





3. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA | 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Sines 














WORGAN, HARJES & CO., ey 


31 Boulevard Haussmann 





Securities bought and seld on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


—" Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltsmore 
(Alez .Brown & Sons) Connected by private wires 

Buy and sell first-class Investment 
Securities on commission. 


Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 


Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 


Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & hasatadie LONDON 


¥. Suffern Tailer 
@renville Kane James G. Wallacs 


‘TAILER&g® 


20 Pine Street. New York 


investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





@ Nassau Street 


| 105 So. La Salle St. 
NEW YORK 


CHICAGO 





John Munroe & Co. 


#EW YORK BOSTON 
Letters of Credit for Travelers 
Sommercial Credits. Foreign Exchange 


Cable Transfers. 





52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
| Act as agents of Corporations and negotiate and 
| Issue Loans. 

Bille of Exchange, Tele 
Lettere of 
on 
Union of London & Smiths Bank, Limited, 
London. 


| 
| 
| 
j 
| 
— Transfers, 
redit 


Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


Maitland, Coppell & Co. 


| 
i 
| 
| 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspendents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw _— of Exchange and map Fs Telegraphic 
R Cuba 


Transfers to 
other West es, Mexico and California. 


Execute orders for the pu se and sale of 
Bonds and Stocks. 





v| Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment seeurities bought and sald on com 
Travelers’ credits, available through 

t the United States, Cuba, Puerto Rico, Mexico, 
tral America and Spain. Make cailections in and 
issue drafts and cable transfers on above countrtes. 


London Bankers:—Lendon Joint Stock 
» Bank, Limited. 


Pagis Bankers:—Sanaue Francaise—Heine 
o. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


£xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. « 


issue Commercial and Travelers’ Credits 


Redmond 3a 
33 Pine Street, New York 
Investment Securities 


Members 


New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Cerporations 


Correspendents of 

Lendon & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 

Russo-Asiatic Bank, Heng Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bona, 
Securities of Railroads, Electric 
Kailways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit. 
Travelers’ Checks, Foreign Drafts. 


Cable Address, *“‘Graco.”’ Philadelphia 





available in all parts of the werld. 


Schulz & Ruckgaber 


27 Pine Street, New York | 


Members New York Stock Exchange 
Correspondents of Messrs. 
suhling & Goschen, London. 
ohn Berenberg -Gossler & Co., Hamburg. 
ppascnery, Meyer-Borel & Cie: Paris. 
remer Bank Filiale der Dresdner Bank, | 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 


New York | 
Produce Exchange Bank 








BROADWAY, Corner BEAVER ST. 


Capital rs $1,000,000 
Surplus and Undivided Profits 1,000,000 


Fereign Exchange bought and sold. Oabie 
Transfers. OCommercia) and Travelers’ Letters of 


Oredit available in all parte of the world. 
ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST.., 


Transac* 





MUNROE & CO., Paris 





a General Investment and Stock 
Exchanes Businer us 








BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adolph Boissevain & Ce.) 
Amsterdam, Holland. 





Land Title Building, 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


40 Wall Stree, 


PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











JAN. 20 1917. 


—_———__ — — 


THE CHRONICLE 








Mit 











Brbestment and Financial Houses 











Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 


| 


Investment Securities 


| 

| 
—— 
NASSAU AND CEDAR STREETS | 
| 
| 
| 





tHornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON*AND 
CHICAGO STOCK EXCHANGES 


4Z BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland Detroit 


Established 188% 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 


61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©. 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


311 E. German Street. 
Baltimore 


.§ Broad Street. 
New York. 





HALSEY, STUART & CO. 


Successors te 


N.W. HALSEY & CO. 


Goldman, Sachs & Co. 


Members of New York & Giicage Stock Ezcohanger 





(HANDLER & (GOMPANY 


INCORPORATED 


34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 





BOSTON; 


>Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 





Wm, Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





Wn. A. Read & Co, MILLETT, ROE & HAGER 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK BOSTON STOCK EXCHANGE 
CHICAGO PHILADELPHIA BOSTON 
LONDON §2 WILLIAM ST. 15 CONGRESS ST. 
| NEW YORK. BOSTON - 
NEW YORK The National City 
CHICAGO BOSTON Company 


Investment Securities 


The National City Bank Building 
New York 








ROBINSON & Co. 
U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stoc* .vehange a 





WILLIAM P. BONBRIGHT & COMPAL! 


incorporated 


i4é WALL STREET. NEW YORK 


BOSTON DETROIT CHICASS 
PHILADELPHIA 
LONDON PARIS 


William P. Bonbrizht &Ce. Benbright & Cs. 


| PUBLIC UTILITY SECURITIES 


Arthur Perry & Cow 




















CHICAGO 


DETROIT MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T .HOLTZ & CO. 


MUNICIPAL AND 
_ PUBLIC UTILITY 
BONDS 


CHICAGO 


| 
ST. Lou!s | 


a@ SOUTH LASALLE STREET 


Louchheim, Minton & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 


1334 Walnut St., 
PHILADELPHIA, PA. 


71 Broadway 
NEW YORK 


Direct Wires to Philadelphia and Boston. 





‘HARPER & TURNER 


{INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET aBe /E BROAD 
PHILADELPHIA 
Members Philadeiphia Stoch Exchange 





150 Devonshire Street, 
BOSTON, MASS. + 


| 
| 
| We purchase entire issues 


| PUBLIC UTILITY BONDS 





| MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





| 


Colgate, Parked & Ce. 


49 Wall Street, New York. 


“4 
o 
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Sinancial 





oe 


WE FINANCE 


Eleotrie Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Pald-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAP 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35iCongress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 











MEGARGEL & CO. 


New York Stock fp Epchange 
on Exchange 


Momisers! 
cago Steck Exchange 


Investment Securities 


3S Pine Street 
New York 
CHICAGO 


106 S. La Salle Se. 


BOSTON 
Cengress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1865. 


. AMKMuLG 


EMBERS NEW YORK STOCK jEXCHANGE 
Deal in 
Underiying Railroad Bonds 
and 


Financial 


———— eee 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


PALL LP LPP 








INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE | 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 501 Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 


Established 1866 


H. F. BACHMAN & CO 


———_——_—— 


BONDS FOR INVESTMENT 


1812 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New Yerk, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 


SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 











HIGH-GRADE 
INVESTMENT SECURITIES 





(ROPLEY-M°CARACLE & 
Investment Bankers 
80 STATE STREET, BOSTON 





To Net 54% 
1st Mortgage Serial Real Estate Bonds 


1st Mortgage Bonds of prosperous 
industrial corporations 


W.STRAUS & CO. 


ESTABLISHED 1062 INCORPORATED 
150 BROADWAY ¢ STRAUS BUILDING 
NEW YORK* + CHICAGO 


MUNNEAPOLIS petrorr GAN FRANCISCO 


BAKER, WATTS & CO. 


Calvert’and German Streets 
BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 





J inancial 


_—~ —— ees 


CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 








Investment Securities 


SPOKANE, WASH. 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 











MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
ang high-grad orthwest unicog Bonds 
‘win City Ra id Transit Co. 5% Bonds. 
ational Bank Stocks. 





Mienes ehis 





William W.Eastman Company 


BONDS 


SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 








MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 


Canadian 





MILWAUKEE 











Canadian Securities 


W. GRAHAM BROWNE &CO. 
MONTREAL 





A. H: MARTENS & Co. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 
NEW YORK 
Royal Bank Bldz., Harris Trust Bidg.. 








Tax-exempt Guaranteed & Preferred 
Railroad & Telegraps Co. Stocks 


Members of Baltimere Stock Exchange 


TORONTO, CANADA CHICAGO, ILL. 
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Ganadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
"Wood, Gundy &Co: 


14 Wall St., New York 


Weronto Montreal London 





Canabian 








BANK OF MONTREAL 


CAPITAL paid up - - - $16,000,000 
REST, 
UNDIVIDED PROFITS, 


SIR VINCENT MEREDITH, Bart., President. 


and < 
elers’ Credits, available in any part 

issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., 


(Established 1817) 


16,000,000 
1,414,423 


Head Office—Montreal. 


Sir Frederick Williams-Taylor. LL.D., 
General Manager 





NEW YORK AGENCY 
64 WALL STREET 


We BE’ | sem 
° ° ts. 
J.T. MOLINEUX, 
and Sell Sterling and Continental Exchange 
able Transfers; issue Comm and Trav- 
of the ay 





E. 
9 Waterloo Place, Pall Mall. s. 


qa. C. CASSELS, Manager. 


Cc. 
Ww. 





Canadian Government, 
Municipal and 
Corporation Bonds 





R. C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 








Canadian 


Government and High Grade | 
Municipal! and School 


BONDS 


We invite correspondence 
High Grade 
Municipal and School Bonds 
to yield from 


5% to 6% 
Credit-C nada, 


LIMI 
179 St. _. St. 


|Paid-up Capital ------------£ 
Reserve rund -------..-.---- 


W. T. OLIVER Agents 
B F.C; HARRISON Continental E: change 
an and Continen x 
and bi saaaterse Grant Commercial and 


Bollections in all parts of Canada. 


| 





MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 


| J. M. Mackie, Manager 








&7 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 


Wec own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 
Direct ohiention (Secured) of one of 
the est Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 


112 St. James St. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


1,000,000 Stert: 
£620,000 sterting 





Head Office: 
6 Gracechurch Street, London, E. O. 


New York Office: 52 Wall Street, 


ailable in any 
Sratte on and make 
Agents for Banco de Londres y Mexico, 
*Me xico City and Branches 





C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
C. Meredith, President C. 


Cc. iy Hosmer, Wm. McMaster, 
D. . Macarow, Bartlett McLennan, 
A. Baumgarten, i. B. MacDougall, 
J. x A. E, Holt. 





A. P. B. Williams, Sec. 


46 Threadneedle St, 


MONTREAL LONDON, E.C. 


Bb. Gordon, Vice-Pres. 


SON 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 
DEE «+ nendnguevstinscadasanceud 


President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


NEW YORK OFFICE: 

16 EXCHANGE PLACE 
J.P. Belland J. A. C. Kemp, Agents 
Buy and Sell Sterlin; 


change and Cable 
made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 





z and Continental Ex- 
ransfers. Collections 





PAID*UP CAPITAL............-.- $6,500,000 
RESERVE PUND................- 12,000,000 
TOTAL ASSETS OVER..--.--.-.----- 110,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland; 
Cuba, Jamaica, Porto Rico, and in B » Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in all parts of the world. 
Bills on Canada or West Indian pa —¥-y ~4 
negotiated or collected by our branches in 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
H. F. Patterson, Agent. 


ray meg mera London Joint Stock Bank,Ltd 


in Great Britain 
in Sonera} Royal Bank of Scotland. 


in Scotland 





ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up. Linger $11,815,000 
Reserve Funds-_-___-. $13,236,000 
Total Assets $234,000,000 


Head Office____ Montreal 
SIR HERBERT 8S. HOLT, E. L. PEASE, 
President Vice-Pres. & Man. Directos 
C. E. NEILL, Gen. Manager 


Branches Shrourhous ‘the DOMINION OF CAN- 

ADA and NEWFOUNDLAND; in HAVANA A sna 

ot wii ‘points in CUBA, PORTO RI d 
NICAN REPUBLIC and COSTA RIOA,. 

i in ANTIGUA, AGAMA 

DOMINICA, GRENADA, JAMAICA 

KITTS, TRINIDAD, BRritsi HONDURAS 

and BRITISH GUIANA 








R. A. eas & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 


LONDON OFFICE— Bonk. Buildings, 
Princes Street, KE. C 
New York Anenex Cor. William & Cedar Sta, 
R. E. JONES, J. R. BRUCE ana 
Cc. E. MacKENZIE, Agents. 





Canadian 





TORONTO, ONT. 


Canadian 
Government, Municipal 
and Corporation Bonds 
Dowumon Securmes 


| CORPORATION- LIMITED 
TOROMTO. MONTREAL .LONDOMN ENG 


Government, Municipal & 
| Corporation Bonds 
& Stocks 


Lists on request 


A. E.AMES & CO. 


Members Toronto Stock Exchange 
| TORONTO, CANADA 











Offerings, Quotations 
and information furnished on 
request. 


The Canadian Specialist 
35 WALL STREET 








Telephones 6375-6-7-8jHanover 


Canadian Government Issues 


W. STURGIS MACOMBER 


New York 


| Established 1889 Branch: Montreal 
Canada 
To Yield. 
City of Ottawa, 
hy ignite 5% 
Toronto Harbor 
Commissioners 414s, 1953.5.06% 
City of St. Catherines,Ont. 
Se, Tee 06 8Gee.cs.----. 5.20% 


Offering List Sent on Request 


fEmilius Jarvis & Co. 


(Established 1891) 
Menai Toronto Stock 


43 Exchange Place 


TORONTO NEW YORK 


LONDON 
Telephone Hanover 6557-8 
































AUSTRALIA & NEW ZEALAND 
BANK OF 


NEW SOUTH WALES. 


(ESTABLISHED 1817.) 


- a ee $17,500,000 
oon canite $0 cbs Egetenadencacce 13,375,000 
Reserve Liability of Proprietors--- 17,500 0,000 





$48,375,000 000 


Aggregate Assets 31st March 1916 $310, 327, 208 | 
J. RUSSELL FRENCH, General Manager 


341 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New | 
Guinea), and ndon, 

he Bank transacts every description of 
Aneereias Banking Business. 

Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E. C. 


{HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued-_----.------ 
Paid-up Capital £2,000, eos To — 
Reserve Fund--.-<1,960,000/gether £3,960,000 
Reserve Liability of Proprietors. --- £4,000, 000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 ino 
NEW SOUTH WALES, 19 in QUEENSL ‘AND 
14 in SOUTH AUSTRALIA, 23 tn WESTERN 

STRALIA, 3 in TASMANIA and 44 in NE 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A, C. Willis, 
Assistant Manager—W. J. Essame. 





£6,000,000 








The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle Street, 
London, England. 
Subscribed Capital 750,000 
Repos t & Current Accts., 30-616 $241" 722,285 
d-Up Capital $8 000 
Reserve Fund 


AEA 
(5 dollars equal £1) 


This Bank has upwards of 500 Offices in England 
Wales and Channel Islands. 


Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 


igsues Ourrency Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout the 
World. Mail and Tele eraphic Transfers. Ap- 

roved Freight Bills purchased. Commercial 


sredits established available anywhere against 
usual shipping documents. Shipowners'’ Freight 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 
Codes: 
Letbers, Western Union, Pe so son's Internationa 








ERNESTO TORNQUIST & CO., Lda. : 


BUENOS AIRES 
Established 1830 


Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
$2,500,209 


General Financial, Banking and 
Commercial Bu-iness 





CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: “Clermont”. 





LEU and CO.’S BANK, 


LIMITED. 
ZURICH (Switzerland) 


Founded 1755. 


Capital Paid up and 
ve Fund 


Pand| ___ Frs. 48,000,00¢ 
EVERY,DESCRIPTION of BANKING BUSI. | 
NESS TRANSACTED. 

Bills_of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Trave! Department. 
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Foreign 
Fe Ui Discount Co-| ywigy oF LONDON & SMITHS BANK 
of London, Limite LIMITED 
39 CORNHILL. HEAD/;OFFICE 

Telegraphic Address, Udisco, London. 2 PRINCES ST., LONDON, ENGLAND 
CaO ltet Ano ed rrr rr 8 Beereee | Authorized Capital.............- £25,000,000 
CADital POCUD £202 cc knscvnsenae 4,256,000 | Subscribed Capital____._________- £22,934,100 
ee eee 4,000,000 | Paid Up Capital_________________- £3,554,785 
: $5241 STERLING. QS ey eee £1,150,000 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
| on deposit are as follows: 


| At Call 434 Per Cent. 

At 3 te 7 Days’ Notice 43{ Per Cent. 

| The Company discounts appreved bank and 
| mercantile acceptances, receives meney on de- 
posit at rates advertised from time te time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





‘LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve - £4,060,000 








HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 





Head Office MILAN 
Paid-up Capital__......--$381,200,060 
Reserve Funds $11,662,386 
wondon Office, 1 OLD BROAD STREET. E. C. 
Manager : E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Piace, 
Regent St., 8S. W 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 





Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Gatania, Gemo, 


Oremona, Ferrara, Florence s, Genoa, lvrea, Lecce, 
Lec co, Le horn, Luce a, Messina, Naples 3, Nevara, 
Oneglia, Padua, Palermo, Parma, Perugia, Pes- 
cara, Piacenza, Pis: 2, Prato, gio Em , Reme, 
Sale ano, Eelunee, eee. ——_ amptor-a Arena, 
Sa assari, Savona, 
Te srmini Imerese, "Seieat: Turin, mai 
Verona, Vicenza. 


| BANG FRAN 


ne, Venice, 


in London for 
ICAISE ET {TALLENNE POUR 
RIQUE DU SUD, 


Buenos b res, wae de Janeiro, San Paulo, Senios 
_&e. Soc ieta Commerciale d’ Oriente, Trt poli 


| Swiss Bankverein 


| Schweizerischer Bankverein Bankvereia Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at wieane, —— Herisau, 


| 
| Caleme, 
| 

| LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch --------11 Regent Street, 
Waterloo Place, S. w.| 





| Capital paid up, 
| Surplus, . 


Frs.82,000,000 
- Frs.27,750,000 


¢ 





‘The National Discount 
_ Company, Limited 


85 CORNHILL - «- « » LONDON, E. C. | 
Cable Address—Natdis, London 


Subscribed Capitai 


Paldup Casital......-77277777--- ene 
Reserve Fund-............_______ 2,525,000 


($5=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST. 
on deposit are as follows ; allowed for money 


At Call 44% Per Cent Per Annum. 
| At 3 to 7 or 14 Days’ Notice, 4354 Per Cent. 
} 


y Approved bank and mercant: disco’ 
ee cee tes Gat Es Taal Sees 
m e e and for s 
specially agreed terms. - ode upes 
| Loans granted on approved negotiable securiti+s. 


| PHILIP HAROLD WADE, Menage: 


BANCA COMMERCIALE ITALIANA 


. Syracuse, | 


it at rates advertised Agencies throughout South 


Deposits and Current Accounts, 
June 30, 1916 £48,480,128 


SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 


H. 





Nominal Capital___.---~- £13,560,000 
Capital Subscribed_-_----- £12,679,440 
Paid Up Capital_________- £4,594,443 
Reserve Fund_________-__- £2,200,000 


800 BRANCHES IN GREAT BRITAIN. 


FOREIGN EXCHANGE DEPARTMENT, 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenson 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 
Head office 17-18 Leadenhall Street, 
LONDON, E. C. 








Authorized Capital_.-------- $10,000,000 
Subscribed Capital_---------- 5,069,000 
a Ogee Eee ,089,000 
Maesetve Fuses. « <nscce psoas 50,000 


$5 equal £1. 
The Bank has Branches in Liverpool, Manches- 
‘ter and all the principal towns in West Africa, 
| Canary Islands and Morocco, and is prepared to 
|tramsact every description of Banking Business 
| with those places. 
New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 








Head Office 
16, BISHOPSGATE, eee zE. C. 
Cash and Bite Departmen 
“Saceninaedis St., London, E. C. 
New Esa Agency—-22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
| Africa and Usanda. 

Heud Office : 26, Bishopszate, London, E. C. 
Branches in India, Burma, Ceyion, British East 
Africa, Uganda and at Aden and Zanzibar. 


Subscribed Cepital... <3, 000,000 

Paid-up Capital 060,000 
Reserve Fund-_-------- £1'200,000 
The Bank conducts every description of banking 
i and exchange business. 


The Mercantile Bank of India Ltd. 


Head Office 








| 15 Gracechurch Street, London 


' Capital £1,500,000. 


Paid up £562,500. 
Reserve Fund £550,000. 
Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


tee Commercial Banking Ce. of Sydney Ltd 


Established 
ogg eee in New a Wales. 

‘Paid-Up ES EEE IS EE £2,000,006 

| Reserve Fund am Undivided Profits 1,914,538 
Reserve Liability of Proprietors- --- 2,000,000 
|_. Drafts payable on demand, and Letters 
Credit are issued by the London Branch on the 
| Head Office. eenthe and Agencies of the Bank 
in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabied. 
London Office: 18. Birchin Lane, Lombard 8t. E.C 


STANDARD BANK OF SOUTH AFRICA, Ltd. 
HEAD OFFICE, LONDON, E. C. 
Paid-up Capital__- £1,548,525 po $7, 740.088 

Rese:ve Fund----- £2, 000 or $10,000,000 
Total Resources ---£35,066,998 - $175,334,990 
About Two Hundred and Fifty Branches and 
Africa. 
W. H. MACINTYRE, Agent 
55 Wall St., New York 
' Also representing The Bank of New South 
_ Wales with branches throughout Australasia. 
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Jenian 
DEUTSCHE BANK 


BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M 430,000,000 
Dividends paid during last ten years : 


12, 12, 12, 12!2, 12!2, 12!2, 12'2, 12!2, 10, 1210% 





BRANCHES: 


Aix fa Chapelle, Augsburg. 
Bielefeld, Bocliolt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulhei m, Constantinople, Cre- 
feld, Cronenverg, Darmstadt, Dresden, Dusseldorf, Ell ber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nurembera, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden. 


Barmen, Berncastel-Cues, 








@ Ueberseeische Bank) 


CAPITAL 


sda ele $7,143,000 
(M 30,000,000) 
RESERVE ______ $2,302,800 
(M 9,672,000) 
HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 
ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, One penecton, Iquique, San- 
tiago, Temuco, divia, ‘Jalparaiso. 
PERU: Arequipa, Caliao, tie a, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio cs Janeiro, Santos, Sao 


Paulo. 
Bills sent for collection, negotiated 
or advanced upon. 
Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-O., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL . $ 71 428571 


000 000 

RESERVE. . about $ 28571 428 

rund #4 120000000 

With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 








Tienes Rank - Verein 


ESTABLISHED 1869 
CAPITAL (fully paid) - - $30,395,100 
RESERVED FUNDS - - - $9,726,444 

HEAD OFFICE, VIENNA (Austria) 

28 Vienna Branch Offices. 
Branches in Austria-Hungary 

m, Aussig a-E., Belgrad, Bielitz- 
Boe Borden bach, Bozen, Brinn, 
Budapest, Budweis, "Carlsbad, Czerno- 
witz, hobycz, Friedek-Mistek, Graz, 
Innsbruck, Jégerndorf, Klagenfurt, 
Krakau, Lemberg, Mihr-Ostrau, Mar- 
fenbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg, St. Pélten, Schkodra (Skuterl), 
Albanica, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Tetschen, Villach, 


Wr. Neustadt and Zwittau. 
Branches in Turkey 


Foreign 





Bankers & Brokers outside N. D. 








WILLIAMS DEACON’S BANK, LTD. 


Founded 1771-1836 





Members of the London Clearing House 





Total Assets 30th June, 1916____- £24,555,028 





Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
(West End Office, 2 Cockspur St. S.W.) 
and 116 other Offices, including: 
Bolton, Blackburn, Chesterfield, Chorley, Pres- 
ton, Rochdale, Rotherham, Sheffield, Stockport 
and Wigan. 


Every description of Banking Business 
conducted 


Hong Kong & Shanghai 


BANKING CORPORATION 

Paid-up Content (Hong eons DOO. -- Sie ooo, oss 
In Gold 00 imine 

Reserve Fund) in sjiver.. 18,000,000 

Reserve Liabilities of Proprietors Se 15,000,00€ 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS, INDIA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. 55, WALL st 


NEW YORE 
CAPITAL & SURPLUS, $6,600,000 
Buy and Sell Sterling and Continental Exchange 
and Oabie Transfers. Negotiate. Draw or 
Receive for Collection Bilis on Points in 
the Orient. Issue Letters of Credit. 
Sranchee at London, Bombay. Calcutta, 
re, Canton, Hong Kong. Manila, 
Cebu, Shanghai, Tientsin, Peking. Han: 
kow., Kebe, Yokohama. San Francisco, 
Panama, Celen, Acdellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Ojffice—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes pay ‘able at 
sight to bearer. 

Capital, fully paid--..-.-----£3,000,000 

Reserve Fund £1,300,000 


LONDON AGENCY 
6AND7 KING WILLIAM ST., LONDON, E.C. 

















Bankers & Brokers outside RN. Dd. 


POL OEEEOEOEOEOEOEOOOEOEOO_O_O_OE__—_—eeeeeeereerkeeeeeeeereeeeereaeou5ee> 


Allerton, Greene & King 


Centinental & Commercial Bank Bldg. 
CHICAGS, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 











SUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 








Constantinople, Smyrna 


MONTGOMERY, ALA. 


CHICAGO 


ed 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEEAUM SONS 


AND TRUST COMPANY 
»outheast Corner La Salle and Madison Sts, 
CHICAGO 
Capital and Surplus, $2,000,000 
344% CHICAGO FIRST MORTGAGES 6% 
-ultable for Estates, Trustee~ and Individuals. 

‘ Write for Bond Circular U 25. 
dest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatte faust 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 
|New York Cotton Eschenge, 
|New York Coffee Exchange, 
|New York Produce Exchange, 
@Membere{ Chicago Stock Exchange, 
| Chicago Board of Trade. 
{Minna. Chember ef Commerce, 
{St. Leute Merchants’ 


(Winnipeg Grain Exchange. 
Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 








Paul H. Davis & Gompany 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 





Green, Collins & Co. 


187 So. La Salle St. 
CHICAGO 


Specialists Chicago Secarities 
A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 








S. W- Cor. Monroe & La Salle ts., Chicase 





Vill 
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‘| GVH ALL IDAY |STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
A.G.EDWARDS & SONS CORPORATION Public Service Companies 


38 Wall Street 
Im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louts Stock Exchange 
300 Broadway 


STOCKS AND BONDS 


Private Wire Connections 


314 N. Broadway 
ST. LOUIS 





J. Herndon Smith Charlies W. Moore 
Wiliam H. Burg. 


SMITH, MOORE & CO. 


Investment - Bonds 


608 OLIVE ST.. ST. LOUIS, MO. 





‘DETROIT, MICH. 





~~ 


MUNICIPAL BONDS 











ST. LOUIS Dime Bank Bidz. DETROIT 
Mountain States MOTTU & CO. 
Telephone 


SELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Noe Bonde—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. 8S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 

















‘ _PITTSBURGH 





Nuttall, Goddard & Ulla: 


Be67Z4TH AVE. PITTSBURGH 


Members 
Pittsburgh & Chicago¥Stock§¥ Exchanges 


INVESTMENT SECURITIES 


List of offerings en appiication. 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 


CHILDS, KAY & WOODS)’ 


STOCKS AND BONDS 
Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union Bank Bldg. 





PITTSBURGH, PA. 





PITTSBURGH-WESTMORELAND 
COAL COMPANY 
First Mortgage 5% Bonds, due 1947 


DUQUESNE BOND CORPORATION 


New York Pittsburgh Buffalo 


Established 1892 


NORFOLK, VA. NEW YORK 


@ Broadway 
INVESTMENTS 








ATLANTA 
WANTED 


GA. R. R. & BANKING CO. 
Stock 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








ALABAMA 


CALDWELL & GARBER 





BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 


Birmingham, Ala. 


Southern Investment Securities 





__ AUGUSTA 


$24,000 GREENVILLE COUNTY, S. C., 
Court House 4%s, due 1955 


$16, eee UNION COUNTY, S. C., 
6s, due 1935 


JOHN W. DICKEY 


AUGUSTA GA. 


HOUSTON, TEXAS 
WANTED 


Freeport Texas Company 
Kirby Lumber Co. common and preferred 
Magnolia Mg | ae Company poey Si 
a orks Com 
Texas Securities of all kinds dealt in. 


SHERWOOD & KING 








—> 








Successors to 
Wm. B. King & Ce. 


PUBLIC UTILITY SPECIALISTS, 


KEANE, HIGBIE & CO. | 


New York Boston 
New Haver 


| BODELL & CO. 


i 10 Weybosset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


‘Bonds, Preferred Stocks and Local 


Securities 


Richardson & Clark 
Established 1893 
11 Exchange Street, Providence, R. I. 





Providence Worcester 
Augusta, Maine 














Dealers in 
Jeers Stocks and Local Securities 








BOSTON 





| PINGREE & CO. 


19 Congress St., Boston 
Public Utility Bonds 


| ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 


en MOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & o4. Mites. 5s 
Buffalo Railway ist Consol 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 5s 
International Railway 6s 

Louisville Lighting 1st 5s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


























MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 














__CINCINNATE 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Corporation 


Cleveland 
s New Y 


ROBERTS & HALL 


{New York Stock Bachenge 
Members| eee Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI 





| 
} 
| 


| Cincinnati Chicago 


Detroit ork 





OHIO 





$100,000 
CUYAHOGA COUNTY, OHIO, 


4%% BONDS 
Due 1935 to 1945 


Weil, Roth & Co. 


CINCINNATI 


New York Cleveland 


Chicago. 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 








OHIO 
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GRAND RAPIDS 








The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat t Bank Bidgz., 





ANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING § TO 6%. 
Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 








HARTFORD 


———eeeeeee 


BEACH & AUSTIN 
STOCKS AND BONDS 
Connectieut Local Securities 











Martford Bank Bldz., HARTFORD 
ee... 
OTIS & CO. 


INVESTMENT BANKERS 


216 Cuyahoga Bidg. 
Cleveland, Ohio 
Beanch Offices Denver, Colorado 
and Akro 


Springs, 
Columbus, Youngstown = 





Siembers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
icago Board of Trade. 








PORTLAND, ORE. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


BONDS 


PAOIPFIO OOAST SECURITIES A SPEOIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
RORTHWESTERN SECURITIES 


PORTLAND OREGON 





Sherman R. Hall R. M. Smal 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEwis 


INVESTMENT BONDS 
LOCAL SECURITIES 


SAN FRANCISCO 


~~ 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








LOS ANGELES 


TORRANCE, MARSHALL & CO. 


Securities 





California 


LOS ANGELES, CALIFORNIA 





Py civ 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


We Specialize in California 
Municipal and Corporation 
BONDS 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th: 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 


SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 


MUNIOIPAL AND CORPORATION 
BONDS 
Commercial +, 
Local Securities of the Cities 
Globe Buliding ST. PAUL, MINN. 























INDIANAPOLIS 





Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 

Specialists in Local Securities 

412 Fletcher Trust uilding, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 

















Bewis Building Portland, Ore. 





E. F. HUTTON & COQ. 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisea 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisce 


Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San Fran. & San Joaq. Val. 5s, 1946 
Southern Pacific RR. Ref. 4s, 1988 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELB 


Members 
New York Stock Exchange 
San Francisco Steck and Bond Exchanges 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Cable Address: “‘Byrnell.” 


F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished <c# 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisce 
410 Montgomery $<. 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchangs« 


iflls Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidsg.. 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Pacifi 
Coast Securities 











Member San Francisco Stock & Bond Exchan 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 








Fletcher Amer. Bank Bids.. INDIANAPOLIS 


464 California St. SAN FRANCISCO 
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F. J. LISMAN & CO. 


Members NewYork and 





Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Wisconsin Central Ref. 4s, 1959 


Pleasant Valley Coal 5s, 1928 
Toledo Terminal Railroad 4 


Toledo & Ohio Central General 5s, 1935 
Minneapolis & St. Louis Cons.*5s, 1934 
Chic. Terre Haute &!Southeast. 5s & Incomes 


Cincinnati Indiana 


Fort Smith & Western 4s, 1954 
. & Coal 5s, 1947 
Pere Margq,., L. Erie’&iDet.' Riv.£414s, 1932 
Waco & Northwestern’6s, 1930 
Duluth SouthjShore & Atlantic 5s, 1°37 


WE DEAL IN New Mexico Ry 


Mobile 


AND ALL ne AND STEAMSHIP. susieirssckonndll 








4s, 1957 


polis & Western 5s, 1965 


& Birmingham 5s and 4s, 1945, 





HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


6 Nassau Street, New York 
’"Phone 9165 Rector 


BONDS 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. 





~ $50,000 ™ 
SEATTLE, WASH. 
414% BONDS 
Due 1932. 
Eligible for Mass. Savings Banks. 


Seasongood & Mayer 


Ingalls Building 
CINCINNATI 





Tel. 6723 Broad 


Woop. STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





Albany Susq. Conv. 3s, 1946 

| Chic. Burl. & Q. Gen. 4s, 1958 
St.P.M.& Man., Mont.Ext.4s, ’37 
Nor. Pac. Gen. 3s, 2047 
L.& N., Atl. Kn.& C.Div.4s, 1955 
Houston & Texas Cent. 4s & 5s 


Duluth & Iron aan 5s, 1937 
R. I., Arkansas & La. 414s, 1934 
Cin. Ind. St. L. & Chic. 4s, 1936 
Denver & Rio Gr. Impt. 5s, 1928 
K. C. & Mem. Ry. & Bridge 5s, 1929 
Scioto Val. & New Eng. 4s, 1989 
Wheeling Terminal 4s, 1940 

West Shore 4s 

L. & N., Southern Ry. 4s, 1952 


Hartshorne & Battelle 


Members of the New York Steck Exchange 
25 BROAD STREET _NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.265.467 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
84 PINE STREET, NEW YORK. 

















5 NASSAU STREET, NEW YORK 


Pennsylvania Co. 314s 





GARTENLAUB & CO. 


Indianapolis & St. Louis 7s 
Winston-Salem South Bound 4s 
Midland RR. of New Jersey 5s_. 

Long Island Refunding 4s 
Joplin Union Depot 41s 
Brooklyn Union Elevated 5s 
Atlanta Knoxville & Northern 4s 


TEL. RECTOR 9440 











FOR SALE 


Underlying Public Utility Bonds 


of the 


CITIES SERVICE CO. 


To net 54% to 64% 


Write for offerings. 


| H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


Penn Central Light | & Power 6s 
American Gas Co. 6s 

Logan County Lt. & Power 6s 
Phila. Rapid Transit 5s, 1957 
Tide Water Power Co. 5s 
Lehigh Navigation Electric Bs 
Municipal Service Corp. 5s 
Wilkes-Barre & Wyo. Valley 5s 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 








Calamba Sugar 


SUTRO BROS. & CO. 


12@ BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE 


SHORT TERA SBCURITISS 
81 Nassau Street, N. Y. Tel. 632 Oort. 








Advance Rumely 6s, 1925 
Advance Rumely Bond Scrip 
Western Pacific Ist 5s, 1946 
Denv. & Rio Gr. Adj. 7s, 1932 
Det. Tol. & Iront. Inc. 5s, 1954 
Wich. Falls & N. W. Ref. 5s, 1940 


Rauscher & Childress 


64 Wall St. New York 





Cambria Fuel ist 6s 1925 

Toronto, Ham. & Buffalo 4s 1946 

St. Louis Bridge 7s 1929 

Mo. Pac. 5s 1917 & 1920 

Den. & Rio Grande Imp. 5s 1928 
Providence Securities 4s 1957 

Pere Marquette New 4s & 5s (when issued) 
Mo. Kansas & Eastern 5s 1942 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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United Gas & Fuel Co. (Hamilton, | 
Ontario), Ist 6s 


Springfield Term. Ry. & Pow. Co. Ist 6s! 
No. Am. Lt. & Pow. Co. Coll. Tr. 6s| 
Booth Fisheries Co. Deb. 6s | 
Booth-St. Louis Cold Stge. Co. Ist 6s| 


Anderson, Hyney & Co. 





39 S. La Salle St. CHICAGO 
Big Four Equipment_____ 5s, 1922-26 
Seaboard Air Line________ 6s, 1945 
Quincy Gas, El. & Htg____5s, 1935 
Quincy Gas & Electric____5s, 1929 
Rockford Gas Lt. & Coke_5s, 1950 
Phila. & West Chester____4s, 1954 
City of Philadelphia______ 4s, 1940-45 
27 | ieee 6s 


Lehigh Valley Terminal___5s 


‘BIOREN & CoO. 


314 Chestnut Street 
PHILADELPHIA 





PERE MARQUETTE R. R. 


New stocks—Odd lots—when issued 


5 
Subscription Warrants—New bonds. 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4890 Rector 
PRIVATE WIRE TO ST. LOUIS 


WE WILL BUY 


Bangor & Aroostook RR. 


Pisa. Div. 1st 5s, 1943 
Main Line Ist 5s, 1943 
Washburn Ext. 1st 5s, 1939 
Refunding 4s, 1951 


BURGESS, LANG & CO. 


Sears Building Adams Exp. Bldg 
BOSTON NEW YORK 


Astor Trust Company 
Lawyers Title & Trust Co. 
Bank of Commerce 
Mortgage Bond Company 
Westchester Fire Ins. Co. 


FRANK J. M. DILLON 
74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector core 
~ We deal in Underlying Bonds of 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


Lima Locomotive 
Carbon Steel 

St. Louis Rocky Mt. & Pac. 
Peerless 6% Notes and Stock 
Wrizht-Martin Preferred 
Pierce Arrow Common and Preferred 
National Motor 


Cc. H. HENSEL 


111 B'way, New York. Tel. Rector 3672-3-4-5 


Tax Exempt 
Guaranteed Stocks 


Zoseph Gather & Sons 
Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


Butte Water Co. 5s (Mont.) 
Atlantic Shore Line Ry. 5s (Me.) 
Birmingham Water Co. 5s (Ala.) 
Niagara Lockpt. & Ont. Power 5s 
National Securities Prior Lien 6s 
Shreveport Water Co. 5s (La.) 


F.W.MASON COMPANY 








Coal Co. 








53 STATE STREET, BOSTON 
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66 BROADWAY 
NEW YORK 


Northern Ohio Ist 5s, 1945 





J. S. FARLEE & CO. 


Established 1882 


W. Va. & Pitts. Ist 4s, 1990 
Western Transit 34s, 1923 
Lexington & Eastern Ist 5s, 1965 
Lake Shore 4s, 1931 
Detroit & Toledo Shore Line ist 4s, 1953 
Long Island Deb. 5s, 1934 
Minneapolis & St. Louis Cons. 5s, 1934 


BRISBANE BLDG., 
BUFFALO 











BOUGHT—SOLD—QUOTED 
Republic Ry. & Light Com. & Pref. 


Inquiries Solicited 


HENRY D. BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private Telephone to N. Y. and Boston 


Norfolk Ry. & Light 1st 5s, 1949 
Norf.& Ports. Tract.Co.1st 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds. 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 


St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 
Strother, Brogden & Coe 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Northern Central Ry. 44s & 5s 
Columbus St. Ry. Co. ist 6s, 1932 
East Ohio Gas Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 6s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
$32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Weekly Summary © Will be mailed 
on 
Standard Oil 


Issues. 








to 


investors on 


L 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N.Y. 


request. 





CANTON, AKRON CONS. RWY. 5s. 
$100,000 due 1933 


Price on Application. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





CITY OF CARBONDALE, PA., 
School 44s, 
1931 to 1945. 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


— ————————- 


Union Terminal of Dallas 5s 

International Traction 4s 

Niagara Falls Power 5s & 6s 

Eastman Kodak 

Proctor & Gamble 

Ontario Power Stock fh 

Chgo. Terre Haute & S. E. Incomes 

Chgo. & East. Ill. Securities 

Evansville & Terre Haute Rfg. 5s 

Little Rock Ry. & Elec. 5s 

All Buff., Roch., Louisv., New Orl. 
& Cincinnati Securities Dealt in 


J. S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Albany 


Montreal 


Syracuse 





High Grade Bonds 


for Investment 


Knauth-Nachod & Kubue 


Members New York Stock Exchange 
Equitable Building, New York 


ee 





New Orleans Terminal 4s 
Butte Anaconda & Pacific 5s 


Norf. & West. Divisional 4s & Pocahontas Coal 4s 
Louisville & Nashville 5s, 1931 
Detroit Tunnel & Terminal 44s 
Illinois Central Purchased Lines 314s 
Chic. Terre Haute & S. E. Incomes 
South Bound Ist 5s 
Florida East Coast 44s 
Chic. & Westn. Indiana 4s 
New Orleans Great Northern 5s 


Cin. Ham. & Dayton Issues 
New York Shipbuilding 5s 


SAM’L GOLDSCHMIDT 


Phones 5380-1-2-3 Broad 


25 Broad Street 
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Berdetl Brothers 


er "acs ity Seon NG. 


Wanted 


Northern States Power Co. 
lst 5s, 1941 


Northern States Power Co. 
6s, 1926 








Private Phones to Philadelphia & Boston 














American Water Wks. & Elec. 5s, 1934 
Central States Electric 5s, 1922 








Commonwealth Pow.Ry.& Lt.6s, 1918 


Montreal Tram. & Power 6s, 1917 
Portland Railway 5s, 1930 
Portland Ry. Lt. & Pr. 6s, 1917 
Columbus Gas 5s, 1932 

Great Western Power 5s, 1946 
Wisconsin Gas & Electric 5s, 1952 


Gas Co. Bonds 
Short Term Utilities 


[JOHN J. LEVENSON 


7097-8-8 | 6324 Hanover 43 Exchange Pl., N. Y 


Cudahy Packing Ist 5s, 1946 
North. States Pow. Ist 5s, 1926 
West. Penn. Pow. Ist 5s, 1946 


BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 
Home Ins. Bidz. 7 Wall Street 
CHICAGO NEW YORK 


N, Y. Central 31 8, , 1997 
Sheboygan Elec. Co. ref. 5s, 1946 
Peoples Gas Lt. & Coke 5s, 1963 
New Orleans Ry. & Lt., all issues 
Cuban Govt. 414s, 5s, & 6s 


All Securities Dealt in 
New Orleans and Cuba. 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 29 B'way Phone 3900 Rector New or 











































































































Springfield Terminal Railway & 
Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1925 inclusive 
Price 101 and Interest 


WARNER & FITZHARRI!S 


421 Chestnut Street, Philadelphia 


WANTED 


Offerings of bonds legal for 
Savings Banks and Trust 
Funds in New York. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY. NEW YORK 

























































































$150,000 AYER MILLS 


Construction & Equipment 5s 
Due March 1, 1919 
(Guaranteed prin. & int. by the Amer. Woolen Co.) 
TO YIELD 4%% 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


4.) 
te ALTIMORE, AMD. 
. os it ST; Balttmere Stock Exchange 





STEEL, JONES & CO. 


Lafayette Building, First Floer 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 


We 'e Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and Ali Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 
34 Pine Street. NEW YORK 
Cleveland Philadelphia Detroit 


NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J 
Tel. 3250-3251-3252 Mulberry. 








Chicago | 


Kirby Lumber Co. Com. & Pfd. 
Louisville & So. Ind. Tr. 5s, 1923 
Louisville & No. Ind. Tr. 5s 
General Baking Pfd. 

Sunday Creek Coal Co. 5s Ctfs. 


| 


HOTCHKIN & CO. 


Incorporated. 
53 State St.. Boston. 
Private Phone to Boston. 


&% Pine St., N. Y. 
Phone 4161 John 





Singer Mfg. Co. 
Harlem Riv. & Pt. Chester 4s 
Trenton Potteries Co. Com. 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 





Detroit Tol. Shore Line 4s, 1953 

Charleston Western Caro. 5s, 1946 
. Atlantic & Birmingham 6s, 1934 

Ogdensb. & Lake Champ. 4s, 1946 


WM.A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 


Cuba Railroad Pref. Stock 
National Bank of Cuba Stock 
Japanese Govt. 2nd 44s German Stamped 
and all other 
Foreign Government Bonds 


NORBERT ROSENBAND 


Specialist in Foreign Securities. 
42 Broadway, N. Y. Tels Broad 42 & 1995. 








WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


:|J. J; B, HILLIARD & SON 


LOUISVILLE, KY. 


Russian Government 5's, due 1926 


We are prepared to 
market at all times 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 


tes aa a ane 





40 EXCHANGE PL., NEW YORK 

















American Power & Light 6s, 1921 
° Central States Electric 5s, 1922 
Public Lacombe Electric 5s, 1921 Stern Bros. 
eye Miss. Valley Gas & Electric 5s, 1922 Pref. 
Utility Pacific Light & Power 6s, 1917 
° Puget Sound Trac. Light & Pow. 6s, 1919 New Issues 
Industrial Cudahy Packing Company 5s, 1946 of 
Knickerbocker Ice Co. 5s, 1941 Bonds 
& NEW ISSUES a 
U. S. Rubber Company 5s, 1947 Specialty 
Short Un. King. of Gt. Brit. & Ire. 5!4s, 1918 : 
Term Un. King. of Gt. Brit. & Ire. 5s, 1919 Qyptesen 
sent upon 
Bonds OSEPH &\VWIENER mt ape 
MEMBERS NEW YORK STOCK EXCHANGE 
iis TeterHone:2715-9 BROAD 25 BROAD ST.NY. 
































N. Y. C. Lake S. Coll. 314s, ’98 
N. Y. C. Mich. C. Coll. 314s, ’98 
N. Y. Cent. Cons. 4s, ’98 

Ill. Cent. Louisville Div. 3143s, ’53 
St. Louis & San Fran. 6s, ’31 
Kansas City Ft. S. & M. 6s, ’28 
Houston & Texas Cent. 5s, 37 


DICK, GREGORY & Co. 


25 Broad St.. 36 Pearl St. 
NEW YORK HARTFORD 

































































American Graphophone 6s 

American Typefounders 6s 

Auto Sales Gum & Chocolate 6s 

Computing Tab. & Recording 6s 

International Salt 5s 

Remington Typewriter 6s 

Retsof Mining 5s 

Utah Securities 6s 

Otis Elevator Debenture 5s 

International Silver 6s, 1938-1943 

Clearfield Bituminous Coal 1st 4s 
ary & —neereyuen ist 5s 

Gary Connecti ng Ss 

Estates of Long Beach 6 

Pocahontas Cons. SS. . 5s, 1957 

Butte Anaconda & Pacific 5s 

Consolidated Cities 5s, 1962 

United Rys. of Frisco Ctfs. of Dep. 








16 BROAD ST., NEW YORK 


BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


Atlantic & Yadkin Ist 4s 


Beech Creek RR. Guar. 4s 
Central Vermont 4s _ _ 
Ches. hio Underlying Securities 


Genesee & Wyoming 5s 
Macon Terminal 5s 
Mohawk & Malone 4s 
Midland Valley ist 5s 
Nash. Chatt. & St. Louis 5s, 1928 
New Orleans Terminal 4 
1956, & 4s, 1955-56 
Ogdensburg Lake Champiain 4s 
Peoria Term. 4s & Ctfs. of Dep. 
Railroad Securities fs, 1952 
ode Terminal 4 

Union Terminal & Dallas 5s 
Kansas City & Pacific ist 4s 
Col. Springs & Crip. Cr. 5s, 1930 & 1942 


New Haven 3s, 





Phones 5161 te 5169 Hanover 





a 
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. 
Durable Investments | TIMBER BONDS 
a G | URGED WENO MENIFEE, ocho deen se eceke..a-nee 6s 

With ood Returns | Brookings Timber & Lumber Co______________-_- 6s 

| ns SS coe Se Cees 6s 

Founded on the most stable of 

modern industries. ; | C. & O. Lumber Co... ........-.....---.-------- 6s 

p | ee we ee ee ee 6s 
rotected by experienced and | Dales Land & Tier. C 6 
progressive management. | o. * oo Red a Pent mn sna enenenenesansnd ee 
Yielding returns higher than | rite! ony y 4 ¢ eiges an Faia ald a st va 
ordinary with equal security of | Payers eee eh MENOE WO... -.------- een ee == ” 
principal. Ozan-Graysonia Lumber Co___________________-- 6s 


Illustrated and descriptive | 
literature upon request. 


Ask for Booklet CC 


H. M. Byllesby & Company 


Incorporated 
NEW YORK 
1220 Trinity Bidg. | 
OHICAGO 
228 Se. La Salle St. 





TACOMA 
Gas Bidg. | 




















Established 1869 


COUNTY OF COOK, ILL. 


FOREST PRESERVE 
4% Gold Bonds 


Dated April 1, 1916. Due 1920-1934. 
FINANCIAL STATEMENT 
Value of all taxable property _$3,345,541,791 00 





We Have an Active Market for All Timber Bonds 


Correspondence Invited. 


JAMES D. 


ACEY [IMBER (0. 


332 So. Michigan Ave., CHICAGO 


Timber and Lumber Securities Exclusively 
































Assessed valuation, 1916____ 1,121,631,254 00 
Bonded debt-_-_-_-_----------- 11,887,500 00 
Population (1910 Census), 2,405,233. 


The Forest Preserve District is co-extensive 
with Cook County, which includes the City 
of Chicago. 


Legality approved by Messrs. Wood & Oakley, 


Attorneys, Chicago. 
Circular on request. 


Price to net 3.90% 
BOND DEPARTMENT 
Union Trust Company 


Madison and Dearborn Sts. 
CHICAGO 








American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 
St. Lawrence Pulp & Lumber 6s 
Denver Gas & Electric 5s 

Syracuse Lake Shore & Northern 5s 











Cities Service 

American Light & Traction 
Federal Light & Traction 
Republic Railway & Light 
American Water-Works & Electric 
Pacific Gas & Electric 













Atlantic Steel 
American Chicle 
Empire Steel 
Eastern Steel 
Kelsey Wheel 
aufmann Department Stores 


ZN 
MICHAELIS & Co. 


Voy use 61 BROADWAY - NEW YORK 
Cia! Phones: Rector 6220 to6226 








Exempt from Federal Income Tax 
$596,000 


Bergen County, N. J. 44% Bonds 


MATURING SERIALLY FROM 1918 TO 1929, INCLUSIVE. 


EPRICE ON APPLICATION 


Eligible as security for Postal Savings Bank deposits at 90% of thelr par value. 


A, B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 


PHILADELPHIA BUFFALO BOSTON 


105 So. La Salle St., Chicago 
BALTIMORE 








F.M. Chadbourne & Co. 


786 Broad St. 


Investment Securities 


H.L. NASON 


Newark, N. 4 | 35 nevonshire St., 


Continental Gas & Elec. 5s, 1927 
Eastern Penn. Railways 5s, 1936 
Seattle Lighting 6s, 1920 
American Power & Light 6s, 2016 


& CO.,: 
BOSTO™ 








Rector 7126. 


Elmira Water Lt. & RR. 5s, 1956 
Nevada California Elec. 6s, 1946 — 
Southwest. Pow. & Lt. 5s, 1938 
Brazilian Tr. Lt. & Pow. 6s, 1919 
Ft. Dodge Des M. & So. 5s, 1938 


J. A. CLARK & CO. 


EQUITABLE BLDG., 
New York City 


427 Chestnut Street : 





W. C. Langley 


Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO, 


Main Floor—-Penobscot Bid’g DETROIT 


WE WILL BUY 
PORTLAND RAILWAY 
LIGHT & POWER CO. 

FIRST REFG. 6s, 1942 

SAMUEL K. PHILLIPS& CO. 


PHILADELPHI- 





. 


& Co. 


Investments 


115 Broadway, New York 














New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 











Private Wire to Philadelphia 




















Large Loans Negotiated 
L. N. ROSENBAUM & CO 


$0 Wall Street New York 
























We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 


Incor porated 
40 Exchange Place, New York 


New York 





S CHMIDT &(JALLATIN, 


Members of the 
Mew York Stock Exchange 


111 Broadway 
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Merchants Wational Wank 


OF THE CITY OF NEW YORK 
42 Gall Street 


CAPITAL, SURPLUS AND PROFITS 
TOTAL RESOURCES ~ - - 


$4,500,000 
- $30,000,000 


The Merchants National Bank, in the spirit of the day, extends to Banks, Bankers 
and progressive business men, a cordial invitation to learn by personal inquiry 
or correspondence the scope of the services it is willing to render correspondents 
and customers for the transaction of banking business in any part of the world. 


OWEN E. PAYNTER, Cashier 
FRANK L. HILTON, Asst. Cashier 


THEODORE E. BURTON 
President 
RAYMOND E. JONES 
Agent Royal Bank of Canada 
F. S. WHITTEN 
Laird & Company, Wilmington, Del. 
CHARLES E. POTTS 
President J. B. Locke & Potts 


GEORGE C. VAN TUYL JR., Chairman 
Presicent Metropolitan Trust Company 


JOSEPH W. HARRIMAN 
Piesicent Harriman National Bank 


FOUNDED. 4 
{803 ;’ 





THE OFFICERS 
THEODORE E. BURTON, President 


THE BOARD OF DIRECTORS 
W. ROSS PROCTOR 
New York 
WILLIAM F. WALL 
President Wall Rope Works 
WALTER S. EDDY 
C. K. Eddy & Sons, Saginaw, Mich. 
WILLIAM F. NEU 
Vice-Pres. Steel Rail Supply Co. 
THE ADVISORY COUNCIL 
DEAN SAGE 
Counsel, Zabriskie, Murray, Sace & Kerr 


ANTHONY R. KUSER 
Newark, N.J. 








GEORGE S. TALBOT, Asst. Cashier 
IRVING S. GREGORY, Asst. Cashier 


ARTHUR G. MEYER 
Arthur G. Meyer & Co., Worsteds 
EBERHARD FABER 
Manufacturer 
CARL F. STURHAHN 
a. We gt. Rossia Ins. Co. 
R. H. RUCKER 
New York 


FRANK G. CROWELL 

Hall-Baker Grain Co., Kan. C., Mo. 
WALDO NEWCOMER 

Pres. Nat'l Exchan:e Bank, Baltimore. Md. 




















DlinoisTrust&SavingsBank 


LA SALLE and JACKSON STREETS 
CHICAGO 


Statement at the Close of Business Dec, 30, 1916 
RESOURCES 


Demand Loans on Collateral 
Time Loans on Collateral 
Loans on Real Estate 
Other Loans 


Stocks and Bonds_______~- SR Ot he 8 


Cash and Exchange 


Capital Stock 
’ Surplus Fund 
Undivided Profits 
Contingent Account 
Dividends Unpaid 


Demand Deposits 
Time Deposits 





Reserved for Taxes___-__ Ca ae 


29,028,969 67 
3,727,710 66 
9,758,277 35 





$77,747,076 37 
23,808,550 92 
34,830,745 94 


$136,386,373 23 


$5,000,000 00 
10,000,000 00 
1,525,657 69 
500,000 00 
200,000 00 
290,000 00 
$59,617,469 93 
59,253,245 61 
118,870,715 54 


$136,386,373 23 





Denomination $100. 


SSUED by Banco Terri- 

torial of Havana under 
special exclusive charter of 
Cuban Government. Entire 
assets of this bank $5,000,000 
(paid in capital) and wide 
margin of available security 
in mortgaged property be- 
hind these bonds. 


Government Comptroller 
signs every bond. Issue 
under direct Government 
supervision. 


Interest payable semi-annu- 
ally in New York, Boston, 
Baltimore, Chicago, Denver, 
St. Louis, Atlanta, San 











BANKERS TRUST 
COMPANY 


Acts as Trustee and 
Agent for Persons and 
Corporations. 








RAYMOND M. HUDSON | 


ATTORNEY AT LAW 


BOND BUILDING WASHINGTON, D. ¢ 


Practice before U. 8. Supreme Court, U. 8. Cours 
of Claims, D. ©. Court of Appeals, D. C. Supreme 
Court, Va. and Md. Courts, Executive Depart 
ments, Congressional Committees, Federal Re 
serve Board, Federal Trade Commission, Inte: 
state Commerce Commission. Cable “Rayhud 


F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Miunictpal and Corporation Bond: 


649-620 HARRIS TRUST BUILDING 
1123 WEST MONROB STREET 





Francisco, New Orleans. 











CHICAGO, ILL. 


WHEN THE “CRASH” COMES 


When the Security Market be- 
comes involved in the next big 
downward movement, it will be 
too late for the investor to pre- 
rent severe losses. 

rhe time to protect your invest- 
ments is right now. We believe 
Babson’s Reports to be the most 
efficient service of its kind in 
existence and adapted to the 
requirements of the intelligent 
investor. 

For 


Particulars Address 


of the 


Dept. FC-12 


Babson Statistical Organization 


WELLESLEY HILLS, MASS. 
Largest Organization of its Character 
in the World. 


4 Interesting Books Free 


We have prepared a set of four well-bound 
books and two maps, dealing with all phases 
of Government, Agriculture, Industry and 
Investment in Cuba. This set willbe mailed 
to investors, tudividual or institutiona/, 
upon request. 


Bankers Loan & Securites Company 
Capital $1,500,000.00 
JAMES L. WRIGHT, President 
636 Common Street New Orleans 
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S.N. BOND & CO. 


Commercial Paper 





Municipal Bonds 


111 Broadway New York 
W. F. Baker, Manager Bond Dept. 
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Elections 
a “OFFICE OF 


Title Guarantee and Trust Company 


176 Broadway, New York, January 16th, 1917. 
At the Annual Meeting of the Stockholders of 
this Company, held January 16, 1917, the fol- 
lowing gentlemen were duly re-elected Trustees: 
CLASS EXPIRING IN THE YEAR 1920. 
Robert H. Goelet, Charles Matlack, 
Clarence H. Kelsey, William A. Nash, 
John H. McClement, Henry Roth, 
Edgar L. Marston, James Speyer, 
Sanford H. Steele. 
At a subsequent meeting of the Board, the 


—_— OeeTee 
* LLLP 





following officers were unanimously elected: 
Clarence H. Kelsey, President; Frank Bailey, 
Vice-President; Edward O. Stanley, 2nd Vice- 


President-Manager of the Banking Department; 
Clinton D. Burdick, 3rd Vice-President; J. Wray 
Cleveland, Secretary; Frank L. Sniffen, Manager 
of the Brooklyn Banking Department; C. C 
Harmstad, Treasurer; John W. Shepard and 
Loren H. Rockwell, Assistant Treasurers; Nelson 
B. Simon, Horace Anderson, David Blank, 
Harold W. Hoyt. Randall Salisbury and Fred. P. 
Condit, Assistant Secretaries. 
J. WRAY CLEVELAND, Secretary. 


FULTON TRUST COMPANY 


OF NEW YORK 


149 BROADWAY 


At the Annual Meeting of the Stockholders 
ofthis Company held on the 17th day of Janu ° 
1917, the following gentlemen were unanimously 
elected Trustees of the Company for the term 
ending January, 1920: 

He Lewis Morris, Robert Goelet, 
Charles C. Burke, Henry W. Reighley, 
Henry C. Swords, Charles Scribner, 
Frank 8. Witherbee, John D. Peabody, 
and the following gentlemen as Inspectors of 
Election for 1918: 
Newbold T. Lawrence, Percy R. Pyne, 
F. Ashton de Peyster. 
CHARLES M. VAN KLEECK, Secretary. 


The German Exchange Bank 


New York, January 16th, 1917. 

At the annual meeting of the stockholders 
of this Bank, held this day, the following gentle- 
men were elected Directors for the ensuing year: 
Geo. M. Adrian, Jos. Frey, 
Jos. M. Adrian, Geo. L. Degener, 
Louis J. Adrian, Louis Haupt, 
Carl G. Amend, Leo Tritsch, 
Louis A. Fahs, Henry A. Petersen, 
J. A. Zimmermann, Thos. Rothman. 


At a subsequent meeting of the Board of 
Directors Mr. Jos. M. Adrian was unanimously 
re-elected President, Mr. Louis A. Fahs was 
unanimously re-elected First Vice-President, and 
Mr. Jos. Frey was unanimously re-elected Second 
Vice-President. Mr. George Kern was appointed 
Cashier, and Mr. Louis J. Adrian was appointed 
Assistant Cashier. 

GEORGE KERN, Cashier. 
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Bond Salesmen 


An underwriting bond house 
handling a varied line of high- 
grade investment issues has open- 
ings for a few good bond sales- | 
men for New York City and vicin- | 
ity. Facilities as members of the | 
New York Stock Exchange are | 
available. 


Preference will be given to those | 
now controlling a clientele and 
desiring an opportunity to in- 
crease it and make a thorough 
study of the business. 





Write, stating age, experience, 
and salary expected. Replies will 
be treated in confidence. 


Address ““BOND,”’ P. O. Box 822, 


| 
| 
| New York City. 


| 
| 
| 
' 
| 





BOND DEPARTMENT MANAGER. 


An extraordinary opportunity to 
man of experience, who is familiar 
with Central West Municipal Bond 
values. Must be able to manage 
concern with large capitalization. 
Address S. W., care of “‘Chronicle.”’ 
P. O. Box 3, Wall St. Station, N. Y. 





Financial 


Pe ae eee 


To the Holders of 


UNITED RAILROADS OF SAN FRANCISCO 


Four Per Cent. Sinking Fund Gold Bonds, Due 1927 


At the request of a large number of the holders of the above Bonds, who 
have declined to assent to the provisions of the Reorganization Plan, dated 
September 22, 1916, the undersigned have agreed to act as a Committee for the 
protection of the interests of the Bondholders. 

Under this Plan the 4% Bondholders receive 25% in Bonds and 46% in 
Preferred Stock, from which it appears that they are asked to relinquish 75% 
of their lien and to consent to a reduction of 29% in their principal. In view 
of the fact that the Company earned during the past year not only the amount 
required to pay the interest on the underlying and the 4% Bonds in full but also 
about $737,000 for the payment of sinking funds, depreciation, other charges 
and dividends, the sacrifices which the Bondholders are asked to make are in 
our judgment greater than either the condition of the Company or the position 
of the 4% Bonds justifies, particularly as the sacrifice is largely for the benefit 
of the junior securities. 

Notwithstanding the earnings and condition of the Company, as above out- 
lined, the situation has become chaotic; foreclosure proceedings have been insti- 
tuted on one of the underlying issues, amounting to $1,800,000, another under- 
lying issue, amounting to $400,000, has matured, and the market price of the 
4% Bonds has fallen to less than 40. The junior securities are in the hands of a 
single interest and control the operation and policy of the Company, which gives 
them a great advantage over the scattered 4% Bonds, unless the Bondholders 
unite for their own protection. We therefore request that deposits of the4% 
Bonds be made immediately with the Depositary, or one of the Sub-Depositaries, 
named below. 

All bonds so deposited must be in negotiable form and must bear the October 1, 
1916, and subsequent coupons. Certificates of deposit will be issued and 
application will be made to list them on the New York Stock Exchange. 
A Deposit Agreement and a Circular setting forth the situation have been pre- 
pared and copies thereof may be obtained from the Depositary and Sub-Deposi- 
taries named below, or from the Secretary of the Committee. Provisions have 
been made for the deposit with the Protective Committee of Deposit Certificates 
of the Reorganization Committee. 

New York, January 18, 1917. 
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JOHN HENRY HAMMOND, Chairman, 


Brown Brothers & Co. 


DONALD G. GEDDES, 
Clark, Dodge & Co., New York. 


B. HOWELL GRISWOLD JR., 


Alexander Brown & Sons, Baltimore. 


A. H. $. POST, 
President, Mercantile Trust & Deposit 
Company of Baltimore. 


EDWARD B. SMITH 
Edward B. Smith 


Counsel: 
E. J. BAETJER, Esq., 
CHARLES K. BEEKMAN, Esq. 


Secretary: 
MORRELL W. GAINES, 


59 Wall Street, New York, N. Y. ’& Co., Philadelphia. 


Depositary: 

UNION TRUST COMPANY OF NEW YORK, 80 Broadway, New York. 
Sub-Depositaries: 

GIRARD TRUST COMPANY, Broad and Chestnut Sts., Philadelphia; 
MERCANTILE TRUST & DEPOSIT CO. OF BALTIMORE, Baltimore; 
BROWN, SHIPLEY & CO., Founders Court, Lothbury, London, E. C. 








Foreign Banking 
Business of every 
kind _ transacted. 


THE 


LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office: 


5, THREADNEEDLE STREET, 
LONDON, E. C. 


Bills Collected. 
Bills Bought and Sold. 
Drafts Issued. 
Telegraphic Transfers. 
Letters of Credit. 
Commercial Credits. 
Shipowners’ Freights 
and Disbursements. 





'| Subscribed Capital - $114,739,020 gl 
Paid-up Capital - $23,903,960 Povign Branch, OMe 
Reserve Fund - + $20,000,000 §. FINCH LANE 
Deposits - - - - $787,690,280 : ’ 


LONDON, E. C. 
SIR EDWARD H. HOLDEN, Bart., Chairman. 

















Stenographer-Secretary— Young Lady thor- 
ough!y experienced and capable, 10 years with 
one concern, desires position as assistant to 
busy executive. Best of references. Address 

. H., care Chronicie, P. O. Box 3, Wall St. 
Station, N. Y. 








W. H. Goadby & Co. 


Members New York Stock Exchange 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 


H. D. Walbridge & Co. 





14 Wall Street, New York 


Investment Securities 











NO. 74 BROADWAY NEW YORK 





61 Broadway New York Public Utility Securities 
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EXEMPT FROM FEDERAL INCOME TAX 


Eligible to secure Postal Savings Deposits. 


Rate Maturity Yield 

*$100,000 Westchester County, N. Y. 4% 1950-55 3.75% 
70,000 City of Norwich, Conn. 4 1931 3.80 
* 300,000 City of St. Paul, Minn. 41, 1931 3.80 
* 50,000 City of Cincinnati, Ohio 414, 1936 3.80 
* 100,000 City of Los Angeles, Cal. 334 1933-41 3.95 
* 50,000 City of Atlantic City, N. J. 414, 1946 3.95 
40,000 City of Memphis, Tenn. 4 1933 4.00 
* 75,000 City of Jacksonville, Fla. 414, 1937-43 4.00 
50,000 City of Woonsocket, R. I. 41,, 1944 4.00 
50,000 City of Ventnor City, N. J. 5 1931-41 4.10 
20,000 City of Montgomery, Ala. 414, 1946 4.20 
350,000 Sch. Dist. of San Antonio, Tex.5 1956-36 4.30 
25,000 Leon County, Fla. 5 1945 Opt.4.50 
200,000 Jefferson Davis Parish, La. 5 1932-46 4.60 


* Legal investments for savings banks and trust funds in New York State. 


In addition to the above, we are offering a number of 
other municipals at attractive prices. 


R. M. GRANT & CO. 


BOSTON 31 NASSAU ST., NEW YORK CHICAGO 











$180,000 | 


Lake Erie & Western Railroad Company 
Equipment Trust 414s, 
Maturing each January, 1918 to 1927, inc. 


Commercial Trust Company—Philadelphia—Trustee. 
Secured on 1,000 Steel Underframe Box Cars. 


Cash Equity about 20%. 


Prices and detailed description on application. 


Evans, Stillman & Co., 


Members New York Stock Exchange. 
60 Broadway New York City 

















Securitics Corporation General 


1338 Chestnut St., Philadelphia 
34 Pine St., New York 


Authorized Capital Issued 
$10,000,000 00 $5,021,875 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. < TRIMBLE, Sec’y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr.,'Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York — | Ss. W. FFOULKES, Philadelphia 
HOWARD A. LOEB, Philadelphia | J. G. WHITE, New York 
S. Z. MITCHELL, New York | P.M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. | F. T. CHANDLER, Philadelphia 


GEO. W. ROBERTSON, Shamokin, Pa. | PARMELY W. HERRICK " 
J. <. TRIMBLE, Philadelphia , Cleveland, O. 
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E. W. CLARK & CoO., Bankers. 
‘ Office of the 
BANGOR RAILWAY & ELECTRIC CO., 


Bangor, Maine. 

COMMON STOCK DIVIDEND NO. 12. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared a dividend of One- 
of One per cent (% of 1%) upon the Common 
stock of the Company, payable February lst, 
| 1917, to stockholders of record at the close of busi- 
| ness January 20th, 1917. Checks will be mailed. 
HOWARD CORNING, Treasurer. 


| E. W. CLARK & CO., Bankers. 
Office of the 
| GRAND RA 


| 





PIDS RAILWAY COMPANY. 
PREFERRED STOCK DIVIDEND NO. 65. 
The Board of Directors of the Grand Rapids 

| Railway Co. has declared the regular quarterly 

| dividend of One and are A Sah, ad cent (14%) 

| apo the Preferred stock of the Company, paya- 

| ble February Ist, 1917, to stockholders of record 

| at the close of business January 20th, 1917. 

| Checks will be mailed. 

! L. J. DE LAMARTER, Secretary. 


} E. W. CLARK & CO., Bankers. 
ffice of the 
| LEWISTON AUGUSTA & WATERVILLE 
STREET RY. 

PREFERRED DIVIDEND NO. 27. 
The Board of Directors of the Lewiston Au- 
| gusta & Waterville Street Railway has declared 
| the regular quarterly dividend of One and one- 
| half per cent (114% ) upon the Preferred stock of 
| the Company, payable penser? Ist, 1917, to 
| stockholders of record at the close of business 
| January 13th, 1917. Checks will be mailed. 

CHARLES F. BERRY, Treasurer. 


OFFICE OF READING COMPANY. 

Philadelphia, January 15, 1917. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of two per 
|} cent (2%) on the Common Stock of the Com- 
pany, to be paid on February 8, 1917, to the 
stockholders of record at the close of business, 
January 22, 1917. Cnecks will be mailed to 
stockholders who have filed dividend orders with 

JAY V. HARE, Secretary. 





; 
| 
| 
| 





the Treasurer. 


THE LOWELL ELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 83. 


A quarterly dividend of $2 50 per share has 
been declared on the capital stock of The Lowell 
Electric Light Corporation, payable February 1. 
1917, to Stockholders of record at the close of 


business January 19, 1917. 
STONE & WEBSTER, 
Transfer Agents 


PUBLIC SERVICE INVESTMENT COMPANY 


Boston, Massachusetts. 
PREFERRED DIVIDEND NO. 31. 

A quarterly dividend of $1 50 per share has 
been declared on the preferred capital stock of 
Public Service Investment Company, payable 
February 1, 1917, to_Stockholders of record at 
the close of business January 16, 1917. 

STONE & WEBSTER, 
Transfer Agents. 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada. 
PREFERRED DIVIDEND NO. 30. 

A quarterly dividend of $1 50 per share has 
been decla on the preferred capital stock of 
Sierra Pacific Electric Company, payable Febru- 
ary 1, 1917, to Stockholders of record at the 
close of business January 19 


, 1917. 
STONE & WEBSTER, 
Transfer Agents. 


FALL RIVER GAS WORKS COMPANY, 


Fall River, Massachusetts. 
DIVIDEND NO. 89. 

A quarterly dividend of $3.00 per share has beep 
declared on the capital stock of Fall River Gas 
Works Company, payable February 1, 1917, to 
Stockholders of record at the close of busines 


January 16, 1917. 
STONE & WEBSTER, 
Transfer Agents. 


BURNS BROS. 


New York, Jan. 9th, 1917. 
The Directors this day have declared a quar- 
terly dividend (No. 16) of $1_75 per share on 
the preferred stock, payable on Feb. Ist, 1917, to 
s olders of record Jan. 20th, 1917; also a 
dividend (No. 14) of $125 per share on the 
common stock, payable Feb. 15th, 1917, to 
stockholders of record Feb. Ist, 1917. Checks 

will be mailed. 
GEORGE 8S. WEAVER, Treasurer. 


SAPULPA REFINING COMPANY 


of Oklahoma 

Baliimore, Md., January 18, 1917. 
The Board of Directors has declared a dividend 
of Six Per Cent on the capital stock of the Com- 
pany for the quarter ending January 31, 1917, 
payable February 1 to stockholders of record at 
the close of business January 20th. Transfer 
books close January 20th at 12 M. and open 

February 2nd at 10 A. M. 
J.8. HUNICHEN, Secretary. 


CHICAGO WILMINGTON & FRANKLIN 
COAL COMPANY. 
(Massachusetts Corporation.) 
E OF ILLINOIS. 
PREFERRED DIVIDEND NO.t. 

A quarterly dividend of $1 50 per shareZhas 
been declar on the preferred capital stock of 
Cougs Wilmington & Franklin Coal Company. 
payable February 1, 1917, to Stockholders of 























record at the close of business January 19, 1917. 
STONE & WEBSTER, 
Transfer Agents. 
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US i FINANCE CORPORATION 
Fitty Two William Street 
New York City. 
The regular semi-annual dividend of Three per 
centum (3%) has been declared on the Cumulative 


Preferred stock of the Industrial Finance Cor- 
poration for the half-year ending January 31, 
1917, payable February 1, 1917, to stockholders 
of record on January 17, eS For this purpose 
the transfer books of the Corporation will be 


closed from the — ay of January to the 2nd 
day of February, 1 
JOSE pit rR. , HILDE. Secretary. 
Date January 16, 191 


PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 10. 
ORIGINAL PREFERRED DIVIDEND NO. 44. 
The Board of Directors will meet on Januar 
31, 1917, and declare the regular quarterly divi- 
dends to that date of $1 50 per share upon the 
full-paid First Preferred and Original Preferred 
Capital Stock of the Company, payable by checks 
mailed February 15, 1917. to stockholders of rec- 
ord at 3:30 o’clock p. m. , January 31,1917. The 
transfer books will not close. 
D. H. FOOTE, Secretary. 
San Francisco, California, January 10, 1917. 











PORTLAND GAS & COKE COMPANY, | 
Portland, Oregon. 
PREFERRED STOC K DIVIDEND NO. 28. 
The regular quarterly dividend of one and 


three-quarters (124% ) per cent has been declared 
on the Preferred Stock of Portland Gas & Coke 
Company for the quarter ending January 31, 


1917, payable February 1, 1917, to stockholders 
of record at the close of business on January 22, 
1917. GEORGE F. NEVINS, Treasurer. 





CRUCIBL E STE EL COMPANY OF AMERICA. 
Pittsburgh, Pa., Dec. 19, 1916. 
DIVIDEND NO. 51. 


An Extra Dividend of Two Per Cent (2%) has 
been declared on the Preferred Stock of this Com- 
pany against deferred dividends, payable Janu- 
ary 31, 1917, to stockholders of record January 16, 
1917. Checks will be mailed. 

GEO. A. TURVILLE, 
Treasurer and Secretary. 


CRUCIBLE Ste EL COMPANY OF AMERICA. 
Pittsburgh, Pa., Jan. 16, 1 
DIVIDEND NO. 52.—A dividend of gy xe 
cent (2%) has been declared on the Preferred 
Stock of this Company against deferred dividends, 
payable February 28, 1917, to stockholders of 
record February 16, 1917. Checks will be mailed. 
GEO. A. TURVILLE, Treasurer & Secretary. 


OFFICE OF 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., January 11, 1 
The Board of Directors has declared a cee 
dividend of One Dollar and a Half ($1 50) = 
share on its Capital Stock, payable January 3lst, 
1917, to the stockholders of record at the close of 
business January 20th, 1917. The transfer books 
will remain open. Dividend checks will be 


T. K. STUART, 
Assistant Treasurer. 
PACIFIC POWER & LIGHT co. 
Portland, Oregon. 

PREFERRED STOCK DIVIDEND NO. 26. 

The regular quarterly dividend of one and 
three-quarters (14% ) pes cent has been declared 
on the Preferred Stock of Pacific Power & ——_ 
Company for the quarter ending January 
1917, payable February 1, 1917, to stockholders 
of record at the close of business on January 22, 
1917. GEORGE F. NEVINS, _Treasurer. 


UNITED ED STATES ST EAMSHIP ‘COMPANY 
January 17, 1917. 
A regular dividend of one per cent and an extra 
dividend of one-half of one per cent has been 
declared on the capital stock of this Company, 
payable March Ist, 1917, to stockholders of 
record on the books of this © ompany at the close 
of business on Fe bruary 15th 1917. 
mm. nm. © AMP BELL, Treasurer. 














TEXAS POWE R & LIGHT COMPANY 
Preferred Stock Dividend No. 19. 
The regular quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
Stock of Texas Powcr & ‘Vignt Company fas 
been declared, payable February 1, 1917, to 
stockholders of record at the close of business 
January 22, 1917. 
M. Hf. ARNING, Treasurer. 


American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead & 
Smelting Company have declared a dividend of 
$1 00 per share on the common capital stock, 
payable February 1, 1917, to stockholders of 
record January 15, 1917. 

S. E. FARWELL, Treasurer. 


BORDEN’S CONDENSED MILK COMPANY. 
COMMON STOCK DIVIDEND NO. 43. 
A semi-annual dividend of 4 per cent has been 

declared on the Common Stock of this Company, 

payable February 15th, 1917, to stockholders 
of record February Ist, 1917. Books close 

February Ist, at 3:00 p. m., and open February 

16th, at 10: 00 a. m. Checks mailed. 

F. D. SHOVE, Treasurer. 











THE GERMAN AMERICAN BANK, 
York, January 18, 1917. 
The Board of ieee has declared a dividend 
of THREE PER CENT and ONE PER CENT 
extra, free of tax, payable February Te 1917, 
to stockholders of record at the close of business 








The Alliance Realty Company 


Condensed Statement at the Close of Business 


Dec. 31, 1916. 





Securities Represent- 
ing other N. Y. 
City Real Estate 
Investments_______ 

Bonds & Mortgages 
on New York City 
Real Estate______- 

Marketable Stocks & 
Bonds of Com- 
panies other than 
real estate_______- 

Bills Receivable__-_-—_-_ 

Cash at Banks_____-_ 

Accrued Interest & 
Dividends Receiv- 
PY G33 ats oe wie ses 

Office Furniture & 
Fixtures __________ 


. RESOURCES | LIABILITIES 

N.Y.City Real Estate $900,004 39| Capital Stock_______ $2,000,000 00 

Less Mtges. thereon 565,500 00) 
Ee Pe $334,504 39 Accrued Interest 

Investment in Stock | Payable-.......-.-- 9,485 72 
Broad Exchange Co. | 
Share 1 

16” 204 Shusse Common} 1,891,846 13 | Suspense Account___ 3,056 75 


| 
‘Sundry Accounts 
337,179 50) Payable___________ 66,375 97 


395,106 82, Reserve for Dividend 
Payable Jan. 16, 


2 see 30,000 00 
149,867 75) 

33,100 00, Reserve for 

70,892 76| contingencies _____ 400,000 00 


| 


26,125 53 | |Surplus and Undi- 
| vided Profits after 
1 00 deducting reserves. 729,705 44 








$3,238,623 88 | $3 ,238 623 88 


The net earnings for the year were $125,485. The divi- 
dend payable January 16, 1917, is the 59th consecutive 
quarterly dividend. During the Company’s business 
career of fifteen years cash dividends have amounted 


to 112 per cent, 


and during the last ten years an average 


of 8.15 per cent. The Company has issued no bonds 
and it has been the Company’s practice not to incur 
any direct liability upon real estate bonds. 


WM. H. CHESEBROUG 


H, Prest. CLARKE G. DAILEY, Vice-Prest . 


WALTER T. ROSEN, Vice-Prest. HOWARD W. SMITH, Sec’y & Treas. 


DIRECTORS 


Chas. Francis Adams, 2nd. Daniel B. Freedman. 


R. G. Babbage 
Alwyn Ball, Jr. 
H. S. Black. 

Edw. M. Bulkle 


. —— H. Post. 
- Clifford Potter 

Benj. Mordecai. 
y: Walter T. Rosen. 


W. H. Chesebrough. Moritz Rosenthal. 


Clarke G. Daile 


y- F. S. Smithers. 
Howard W. Smith. 











EXEMPT 


FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descripti 


ve circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 














on January 26th, F is ie 


FREDERICHS, Cashier 


Acts as 


a Girard Trust Company 


Trustee, 
Administrator, 
Guardian, 
Receiver 
Registrar and 


PHILADELPHIA 
Chartered 1836 


Transfer Agent. | CAPITAL and SURPLUS, $10,000,069 





interest allowed 
on deposits. 





E. B. Morris, President. 
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Bonds for Investment 


We are offering at the present time: 


Due 
$250,000 City of Philadelphia, Pa. 
Improvement 4% Jan. 1, 1947 
250,000 City of Philadelphia, Pa. 


Improvement 4% Jan. 1, 1967 


50,000 Beech Creek Extension Railroad Co. 


First Mortgage 314% April 1, 1951 


The above Bonds are Tax-Exempt in Pennsylvania 
500,000 Baltimore & Ohio Railroad Co. 


Southwestern Division Ist 344% July 1, 1925 


500,000 Illinois Central Railroad Co. 
Col ateral Trust 4% 


Prices and Circulars on application 


Colgate, Parker & Co. 


49 Wall Street, New York 








Nov.1, 1953 


Yield About 


3.80% 
3.80% 


4.22% 


4.35% 


4.60% 





















1917 Income Tax 


Procedure 








METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 


By R. H. MONTGOMERY, C.P.A., 
Attorney-at-Law; Ex-President, Amer- 
ican Association Public Accountants; 
Member Income Tax Committee, Na- 
tional Tax Association. 


A 460-page volume by this recognized 
authority, not on the easy part, but 
the things that bother you. 


Goes entirely beyond the scope of 
pamphlets or mere reprints of the law. 
Covers fully both accounting and legal 
features, for individuals, corporations 
and fiduciaries. Gives in plain Eng- 
lish Mr. Montgomery’s specific advice 


on best procedure on each item of the 
return. 


Contains the definite directions on 
doubtful points you have been trying 
to get; and will very probably prevent 
your making needless overpayments. 


Also gives valuable suggestions on re- 
turns under Corporation Excise Tax 
and Munitions Tax. 


460 pages, cloth binding. PRICE 
$2.50. Three-quarters of printing al- 
ready sold in advance; act now if you 
want a copy. 


now 
stalled at 60 


Street, is prepared to 
render a banking and 
Trust Company service, 
complete in every de- 


tail. 


thoroughly _ in- 





Order from The Ronald Press Co., 22 Vesey St.,N. Y. City 
Or Your Book Dealer 



























$500,000 


Chesapeake & Ohio Railway Co. 


CONVERTIBLE GOLD 414s, February 1930. 


_. ‘These bonds are equally secured on—1,711.60 miles of road with the Chesapeake & Ohio 
First Lien & Improvement 5s. 
They are the first important obligation of the road to matnre. 






60 WallSt. 


We invite your inspec- 
tion of the new offices. 


Capital and Surplus 


$7,000,000 





(Member N.Y. Clearing House) 


716 Fifth Ave. 


Wall 















For the last Fiscal Year, the Chesapeake & Ohio showed Surplus Eernings, after Charges, 
equal to about 11° of their Capital Stock. 


Price to yield 6%. 


Descriptive circular on request. 






60 State Street, BOSTON 34 Pine Street, NEW YORK 
































MID-CONTINENT OIL 


we are in the heart of this field and in close 
touch with every phase of its development. 
If you want to buy leases in proven or un- 


ur propositions range from 





roven territory, form drilling syndicates on 

fiberal commission basis, or buy oi! produc- 

° tion, write us. O ) ns. 

One Hundred Dollars to Five Million Dollars. 


Ralph Development Co. 
395 Mayo Building, 


TULSA, OKLA. 
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Indiana Natural Gas & Oil Co. 


Refunding Mortgage 5% Gold Bonds 


INTEREST PAYABLE WITHOUT DEDUCTION FOR NORMAL FEDERAL INCOME TAX 
Issue Closed at $6,900,000 


Guaranteed principal and interest by endorsement by the 


Peoples Gas Light & Goke Go. of Chicago 


The Peoples Gas Light & Coke Co. not only guarantees these bonds, prin- 
cipal and interest, but has specifically provided for their retirement in the 
indenture of its General & Refunding 5% Mortgage of 1913, copy of 
which can be inspected at our office. 


These bonds are an absolute first lien on the entire property of the Indi- 
ana Natural Gas & Oil Company which is operated as part of the 
Peoples Gas Light & Coke Company’s system. 


The Peoples Gas Light & Coke Co. is the largest gas company but cne in 
the United States and its charter is granted in perpetuity. It has paid 
dividends at the rate of from 5% to 8% annually, uninterruptedly 
for about 19 years and its stock, of which there is now outstanding 
$38,500,000, is quoted at about 106. 


The gross earnings of the Guarantor Company Slot $17,000,000 per 
annum and the amount applicable tc bond interest, after liberal deprecia- 
tion charges, has approximated two and one-half Umes the total bond inter- 
est requirements in each of s period of years. 


Experience has shown that the bonds of companies supplying gas in sub- 
stantial communities are among the safest of all investments. 


Price 92% and interest yielding about 558% 
These Bonds are listed on the New York Stock Exchange 


We unreservedly recommend this issue. 


E. C. BENEDICT & COMPANY 


ESTABLISHED 1857 
Members New York Stock Exchange 


80 BROADWAY TELEPHONE RECTOR 520 NEW YORK CITY 











Due May Ist, 1936 





















































ELIGIBLE FOR POSTAL SAVINGS DEPOSITS 





American 
Importers 


Dollar Credits give the 
American Importer the 
advantages of greater 
economy “when financing 
imports from the Far 
East and South America, 
or wherever the basic 
price of the imported 
goods is in dollars and 
cents. 


The American Importer 
should co-operate with 
his banker in an endeavor 
to introduce the Dollar 
Credit wherever he places 
his foreign purchases. 


Write for explanatory 
pamphlet. 


Broadway Trust Company 


Woolworth Building 
New York 





$50,000 HOLMES COUNTY, MISS. S. D. No. 2 
544% BONDS 54% 


Interest January and July Payable at New York City 
Maturing: 1930 to 1941 
Actual Value_____ ae 
Assessed Valuation. aS eee 
Total Indebtedness_- -. 175,000 
Population 1910. eG a 7, 166 
Present Estimate_____8, "009 


Price to Yield 4. 80% 


THE FEIBEL-ELISCHAK company 


Union Central Building 
CINCINNATI, OHIO 























INVESTMENTS 








| KENNEDY, MITCHELL & CO, Inc. 
35 WALL STREET 


NEW YORK 
LONDON PARIS 
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$1,750,000 


New York, New Haven & Hartford R.R. Co. 
Debenture 4% Bonds 


DATED APRIL 1, 1907 DUE APRIL 1, 1922 
INTEREST PAYABLE APRIL 1 AND OCTOBER 1 AT J. P. MORGAN & CO. 


The Company Pays the Normal Federal Income Tax 


The bonds now offered are in dollar form and have been exchanged for the New York New Haven 
& Hartford 4% European Loan 1907 (on the basis of Frances 500=$96.50), a corresponding number of 
the France bonds being cancelled. 

The New Haven agrees that if it shall create any mortgage upon its main line between Woodlawn, 
in the City and State of New York, and Springfield, Mass. (122 miles), or upon its main line between 
New Haven, Conn., and Providence, R. I. (112.99 miles) or upon any part of said lines (total mileage 
234.99 miles), these debentures shall, without further act, be entitled to share in the security of such 
mortgage, pro-rata, with any other obligation that may be secured thereby and that any such mortgage 
shall expressly so provide. 

This security is the earliest maturing obligation of the issues carrying this mortgage provision, 
and the $39,029,600 Convertible 6s of 1948 is the only other issue of New Haven Debentures which 
specifically so provides. 

All of this mileage is double tracked, over sixty miles four track, and the line between New York 
and New Haven is fully electrified. This mileage is all main line and forms the heart of the New Haven 
System and is unmortgaged with the exception of $1,000,000 bonds on the line between New London 
and Providence. 

Deducting rentals, hire of equipment, &c., from the gross income, there was a balance for 1916 
of $16,605,253 47 to meet interest on funded debt (including the Debenture Bonds) of $9,343,382 08. 
This is equal to 1.77 times the interest charges. 


Price 94 and Interest, to Yield About 5.30% 





Descriptive Circular Upon Request 


HAMBLETON & COMPANY 


Established 1865 
43 Exchange Place 10 South Calvert Street 
New York Baltimore 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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STONE&WEBSTER 











THE RECORD YEAR 
OF AMERICAN FINANCE 


Interesting Digest of Financial News 
and Important Happenings 
During 1916 


We shall be pleased to send 
you this booklet upon request 


Write Dept. 36 


Kuanth-Nachod & Kuhne 


Members of New York Stock Exchange 


Equitable Building 
New York City 


NEW YORK BOSTON 





-- 

















FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


CHICAGO 


| 
| 
| 
| 
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NEW ISSUE 





$3,500,000 


Continental Motors Corporation 
7% Cumulative Preferred Stock 


Par Value $100. Redeemable as a whole at the option of the Company upon 60 days’ notice on 
April 1, 1920, at 104% of par and accrued dividends, and one per cent advance each succeeding 
year for six years, and thereafter at 110% of par and accrued dividends. Preferred as to 
assets and dividends. Both Preferred and Common Stocks have voting power. Dividends 
payable on the 15th of January, April, July and October, the first dividend due April 15, 1917. 


Transfer Agents: The New York Trust Co., New York Registrars: Bankers Trust Co., New York 
Security Trust Co., Detroit Union Trust Co., Detroit 
CAPITALIZATION 
Authorized. Outstanding. 
Preferred Stock 7% Cumulative (Par $100)_____- $3,500,000 $3,500,000 
Common Stock (Par $10)_...________-_--------- 15,000,000 14,522,580 


’ 


For information concerning this issue, we summarize as follows from a letter signed by Mr. B. F. 
Tobin, President of The Continental Motors Corporation: 


Business The Continental Motors Corporation manufactures gasoline engines for 
automobiles, including pleasure cars, commercial trucks and tractors. It is 
the largest concern in the United States manufacturing gasoline engines exclu- 
sively. Its product is widely distributed among 160 customers, including 
some of the largest automobile manufacturers. The plants at Detroit and 
Muskegon, Mich., are of modern construction and have a total floor area of 
17 acres and a combined capacity of 160,000 gasoline engines per year. 


Assets Total net assets equal $225 per share of this preferred stock. Net quick assets 
alone are more than $119 per share. These figures include nothing for good- 
will, patents or other such intangible assets of this well-established business. 


Earnings Net Earnings for year ended October 31, 1916, were $2,440,293, or more than 
9 times the annual dividend of $245,000 on this preferred stock. For the five 
years ended June 30, 1916, net earnings from plants averaging less than half the 
present capacity have averaged $1,028,546, or over 4 times this annual dividend. 


Growth The growth of the business in the last 10 years is indicated by the fact that 
the Company’s net assets have increased from $56,600 on June 30, 1906, to 
more than $8,000,000 at the present time. 


Sinking At least 20% of the net profits, after payment of preferred dividends, dating 
Fund from the time of incorporation, are to be used for the purchase and retirement 
of preferred stock. 


General Company is free from all funded or floating indebtedness except current ac- 
counts payable. The preferred stock cannot be increased nor can any stock 
having preference over this issue be created without the consent of holders 
of at least 90% of the preferred stock. 


Management The management, which has been in control for the last 10 years, remains in 
control and in active charge of its affairs. 


All legal matters in connection with the issue of this Preferred Stock will be passed upon by Messrs. Cooke & 
Marvin of New York and Messrs. Herrick, Smith, Donald & Farley, Boston, for the Bankers, and Messrs. 
Goodenough & Long, Detroit, for the Company. The accounts of the Company have been audited by 
Messrs. Price, Waterhouse & Co. and Messrs. Marwick, Mitchell, Peat & Co., Certified Public Accountants. 


Price 9714 and Accrued Dividend 


Descriptive circular on request 


Subscription books will be opened at the offices of the undersigned 10 
o’clock, A. M., Wednesday, January 17, 1917. Books will be closed 
on or before 12 M., Saturday, January 20, 1917, in our discretion 
without notice. 


The undersigned reserve the right to decline any subscription 
and to make allotments for smaller amounts than applied for. 


William P. Bonbright & Co. Lee, Higginson & Co. 


Incorporated 


This advertisement appears as a matter of record only. Subscription books closed Wednesday afternoon. 
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$60, 
UNITED STATES 


First and Refunding Mortgage Fi 


Due Jan 


INTEREST PAYABLE JANUARY ist AND JULY Ist 


Coupon Bonds in denominations of $1,000, $500 and $100 each with privilege of registration as to principal and exchange 
able for bonds (in denominations of $500 and larger) registered as to both principal and interest. 
Fully registered bonds re-exchangeable for coupon bonds. 





All but not part of the Series A Bonds outstanding may be redeemed on any interest date, on and after January 1, 1920, 
upon 90 days’ notice, at 105 and interest. 





For information as to this issue of bonds, reference is made to a letter dated January 15, 1917, from Samuel 
P. Colt, Esq., President of the United States Rubber Company, copies of which may be obtained at the offices of the 
undersigned, which states in part as follows: 


REPAYMENT OF MATURING BONDS.—“All existing bonds, and liens upon the properties of United States 
Rubber Company or subsidiaries, will be provided for at once and will be paid on or before December 1, 1918, except 
$2,600,000 6% Gold Bonds of the Canadian Consolidated Rubber Company, Limited, (hereinafter called the Canadian 
Company), which are not due until October 1, 1946, and except $9,000,000 debentures of General Rubber Company, 
due December 1, 1918. . . . The debentures of the General Rubber Company are to be left undisturbed for the 


present, as the Company has under consideration other plans for dealing with its important crude 
rubber interests. . . .” 


LIMIT OF ISSUE—‘The Bonds are to be of an issue limited to the par amount of the Company’s full paid 
preferred stocks and common stock now outstanding, plus any additional stock issued at not less than par for cash 


actually paid in, and further limited so that no bonds in addition to $60,000,000 presently to be issued (1) shall be 
sold or pledged prior to January 1, 1918, except with your consent; (2) shall be issued except for refunding ; 
unless the unencumbered quick assets (as defined in the Mortgage) of the Company and subsidiaries exceed their 
aggregate debt (as defined in the Mortgage), including the outstanding Bonds and any increased indebtedness resulting 
from such issue; (3) shall be issued, except for said refunding, unless the annual net income (as defined in the Mortgage) 
of the Company and subsidiaries for three fiscal years next prior to such issue has been at least twice the annual 
interest upon the entire debt of the Company and subsidiaries, including interest on any increased indebtedness 
resulting from such issue, and (4) limited also to the amount of the present capital stock (about $97,250,000) except 
to the extent of any increase consented to by the preferred and common stocks.” 

“Of the balance of the authorized issue $10,000,000 Bonds may be issued for additional working capital, and for 
development and for other corporate purposes, subject to the restrictions above stated, and out of the remaining bonds 
now authorized reservation is to be made to provide for the $9,000,000 General Rubber Company 5% Debentures, due 
December 1, 1918, guaranteed by United States Rubber Company and Rubber Goods Company, until otherwise pro- 
vided for, and the $2,600,000 Canadian Company Bonds, due October 1, 1946. Any additional Bonds and any Bonds 
not used for such refunding shall be reserved for capital expenditures made after January 1, 1917, for additions, 
betterments and improvements or for new properties (including subsidiary companies against the pledge of their mortgage 
bonds), at 75 per cent of cost; or not more than one-third of such additional Bonds may be issued for other securities 
and stocks at 60 per cent of cost; all as shall be defined and provided in the Mortgage.”’ 


SINKING FUND—‘“On January 1, 1919, and annually on January 1 thereafter, the Company is to pay to the 
Trustee as a sinking fund 1% in cash upon the face value of the Bonds then outstanding, plus the amount retired 
by the sinking fund. Bondholders shall be invited to tender Series A Bonds for the sinking funa, and the Trustee shall 
accept the Bonds tendered at the lowest prices, not exceeding 105% and interest, to the extent of the moneys in the 
sinking fund available for Bonds of Series A, but to the extent not procurable at or below 105% and interest upon 
such tenders (or thereafter during the year in the market), the Company shall be relieved of its obligation for that year 
in respect to the sinking fund applicable to Series A Bonds and any balance remaining in the sinking fund for such 
bonds at the end of the year shall be credited upon the sinking fund for such bonds for the following year or years.’’ 


NET EARNINGS—‘The net earnings of the Company and its subsidiary companies available for interest 
as found by Messrs. Haskins & Sells, have been: 


For the fiscal year ending December 31, x A wid teate os gate aiieiers ot oiadae occa $10,690,988 48 
- 4 “a - xa December 31, 11,539,313 10 
December 31, x i 12,500,000 00’ 


INTEREST CHARGES—“Interest charges of the Company and subsidiaries, including the present issue of 
$60,000,000 Bonds and interest on the undisturbed bonds of Canadian Consolidated Rubber Company, Ltd., and General 
Rubber Company, but excluding interest on obiigations maturing on or before December 1, 1918, and now provided 


for, and on unfunded indebtedness to be paid by this issue would be less than $3,610,000. Considerable additional 
earnings should result from the use of additional capital provided by this issue.” 


QUICK ASSETS—‘“Applying the proceeds of sale of the $60,000,C00 Bonds, the Company and its subsidiary 
companies would have as of October 31, 1916, over and above all liabilities other than the new bonds and the undis- 


turbed bonds, net quick assets, consisting of accounts and bills receivable, cash and merchandise and readily market- 
able securities (excluding securities issued by subsidiary companies), valued at $81,363,402 28.” 


“eé sé ee ee sé 
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10,000 
RUBBER COMPANY 


Per Cent Gold Bonds, Series “A” 
1, 1947 


FINANCIAL POSITION—‘The consolidated financial position of the Company and its subsidiary companies, as 
of October 31, 1916, but after applying the proceeds of the sale of the $60,000,000 new Bonds, as found by Messrs. 
Haskins & Sells, would be as stated below. This statement does not include any valuation of good-will, re- 
sulting from the old established business of the companies and from their valuable trade-marks; and the 
property, plant and equipment is given at the amount as carried on the books, although, in the opinion of 
the officers of the companies, an appraisal at this time would result in a very much larger valuation: 


Property, Plant and Equipment___..._._--___-_- ee ee itinvckeddaanRaade’ $54,850,204 33 
Manufactured Goods and Material______- a dt aemeel PES, LE ee Te ee a 48,791,238 61 
Nee, PR TE et AN Le PO A Se ee ee Sey SE 1,731,870 29 
Net Current Assets, consisting of cash and receivables, less payables-_--------- 30,840,293 38 





$136,213 ,606 61 
Undisturbed Bonds: 





Canadian Consolidated Rubber Company, Ltd_____.____--__--- $2,600 ,000 
ey ae mabebe ese neenwebede 9,000,000 
aa 11,600,000 00 
I a a ea nc Kk hia aac SAO $124,613,606 61 


or more than twice the $60,000,000 Bonds now to be issued.”’ 


“The foregoing statement of the financial position of the Company and subsidiaries does not include as a liability 
$1,385,200 (less than 6% of amount outstanding) of stock of the Rubber Goods Manufacturing Company and $385,100 
(less than 7% of amount outstanding) of stock of the Canadian Company not owned by United States Rubber Company.”’ 

“The foregoing statements leave out of account the Canadian Consolidated Felt Company, Limited, a majority of 
whose common stock is owned by the Canadian Company, and the contingent liability of the Canadian Company as 
guarantor of $426,500 bonds of said company. On November 30, 1916, the Felt Company had net assets over all lia- 
bilities, other than said $426,500 of bonds, valued at $611,983 87. Similarly two other relatively unimportant companies, 
in which the stock interest of the United States Rubber (Company or its subsidiary companies is less than 80%, are ex- 
cluded. Said three companies are not regarded as ‘subsidiary companies.’ ”’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 9634 
PER CENT AND ACCRUED INTEREST TO DATE ON DELIVERY, AT WHICH PRICE - 
THE BONDS YIELD OVER 5.20 PER CENT ON THE INVESTMENT. 





ANY OF THE BONDS NOW TO BE REFUNDED BY THIS ISSUE WILL BE ACCEPTED IN PAY- 
MENT FOR NEW BONDS UPON A 4 PER CENT INTEREST BASIS TO MATURITY. 





The subscription will be closed at three o’clock P. M. on Tuesday, January 23, 1917, or earlier, the 
right being reserved to reject any applications and to award a smaller amount than applied for. The under- 
signed reserve the right to close the subscription at any time without notice. 

A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. The balance 
of the amount due on bonds allotted upon subscriptions will be payable in New York funds on Friday, Febru- 
ary 16, 1917, at the offices of the undersigned, against interim receipts, exchangeable for engraved bonds as 
soon as ready. 

All allotments will be subject to the stockholders’ authorization necessary in connection with the creation 
of the issue and to the approval of proceedings by counsel. 

If no allotment be made the first payment will be repaid in full, and if only a portion of the amount ap- 
plied for be allotted, the balance of the first payment will be applied toward the amount due on February 16, 
1917. No interest will be allowed on such first payment. If any further balance remains, such balance will 
be repaid. Failure to pay the second installment when due will render the previous payment liable to for- 
feiture. 


Subscriptions for the bonds will be received in Boston by Messrs. Kidder, Peabody & Co. 


KUHN, LOEB & CO. 


New York, January 17,1917. 

















THE CHRONICLE 











Sinanctal ee, 


OO OOOO OOOO ee 





$2,000,000 
Sun Shipbuilding Company 


First Mortgage 5% Serial Gold Bonds 


DATED: January Ist, 1917. DUE: Annually, January Ist, 1918-1927. 
Interest January and July Ist. 

Commercial Trust Company, Philadelphia, Trustee 
Bonds in coupon form of $1,000 each, and may be registered as to principal. 
Redeemable as a whole or in part at 102 and interest on thirty days’ notice. 


FREE OF PENNSYLVANIA STATE TAX 


CAPITALIZATION 
Capital Stock (issued for cash at par)...----.....-------------- $2,500,000 
First Mortgage 5% Bonds present issue_-_-_--------------------- $2 ,000 ,000 
Reserved for additions and improvements under restrictions- --- - - 500,000 
Ee OE Re ee ee ae $2,500 ,000 
MATURITIES 
$66,000 January 1, 1918 $200,000 January 1, 1923 







67,000 ss “* 1919 200,000 ** 1924 
133 ,000 4 ** 1920 200 ,000 - 1925 
133 ,000 1. ** 1921 200 ,000 4 1926 
134,000 “* 1922 667 ,000 a3 "1927 




















From a letter of J. Howard Pew, President of the Sun Shipbuilding Company, 
we summarize as follows: 

COMPANY. The Company, a Pennsylvania corporation, was organized in May, 1916, 
for the manufacture of freight vessels of any style or type. The object of the management is, 
however, to confine operations, as far as practical, to standard designs, this method of stand- 
ardization having proved notably successful in the British shipbuilding industry. 

SECURITY. This issue of $2,000,000 bonds is secured by first mortgage on property of 
the Company valued at upward of $4,000,000. The plant is situated on and near the Delaware 
River, at Chester, Pa., and is served by the Pennsylvania, Philadelphia & Reading and Balti- 
more & Ohiorailroads. It consists of 60 acres of land with river frontage of 1,500 feet, on which 
are located the engine building plant, formerly the Robert Wetherill Co., Inc., and the ship- 
yard and ways, which are of latest design and of best steel and concrete construction. 


EARNINGS. The Company has already entered into contracts for eight 10,000-ton 
steamers, representing a gross business of more than $10,000,000. It is expected that the 
Company will earn between 20 and 30% annually on its stock. 


Materials were secured by the Company at very advantageous prices, in sufficient quan- 
tity, it is believed, to construct at a large profit twelve ships of the above size. 


Legalities in connection with the issue of these bonds have been approved by John G. 
Johnson, Esq., and T. DeWitt Cuyler, Esq. 


The property has been examined by Messrs. Day & Zimmerman, Engineers, and the books 
of the Company have been audited by Messrs. Lybrand, Ross Bros. & Montgomery, Certified 
Public Accountants. 


Price, 100 and interest 


ELKINS, MORRIS & CO. 


LAND TITLE BUILDING PHILADELPHIA 


The above Statements have been obtained from sources we regard as reliable, and, while 
not guaranteed, are accepted by us as correct. 
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Offer Us 


Texas Power & Light Company 


Minneapolis Gas Light Company 
Alabama Power Company 

Central States Electric Corporation 
Duluth Street Railway Co. 
Consumers Power Company 

United States Public Service Co. 
Milwaukee Gas Light Company 


Butte Anaconda & Pacific Railway Co. 


Southern California Edison Co. 
The Dayton Power & Light Co. 
Southern Power Company 
Pacific Light & Power Co. 
Utah Power & Light Co. 


Consumers Power Company 

The Dayton Power & Light Company 
Tri-City Railway & Light Company 
Pacific Gas & Electric Company 
Utah Power & Light Company 
Carolina Power. & Light Company 
Duquesne Light Company 

The Laclede Gas Light Company 


The Northern Ohio Traction & Light Co. 


Pacific Lighting Corporation 


Southern California Edison Co. 





First 5s 1937 
First 5s 1930 
First 5s 1946 
Coll. 5s 1922 
First 5s 1930 
First Lien & Ref.5s 1936 
Coll. Trust 6s 1918 
First 4s 1927 
First 5s 1944 
Gen. 5s 1939 
First & Ref. 5s 1941 
First 5s 1930 
First 5s 1942 
First 5s 1944 
6% Preferred Stock 
6% Preferred Stock 
6% Preferred Stock 
6% Preferred Stock 
7% Preferred Stock 
7% Preferred Stock 
7% Preferred Stock 
5% Preferred Stock 
6% Preferred Stock 

% Preferred Stock 
5% Preferred Stock 


We also purchase entire issues of Public Utility Bonds 
and Preferred Stocks. 


John Nickerson, Jr. 


61 Broadway 


New York 


Saint Louis 


Boston 
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New Issue 


50,000 Shares Common Stock 
United Sugar Companies 


CAPITAL AUTHORIZED AND TO BE ISSUED 


20,000 shares 7% Cumulative Preferred Stock, par value $50______- $1,000,000 
100,000 shares Common Stock, including this issue, par value $50___ 5,000,000 





Transfer Agents, 
Guaranty Trust Co., New York City 


We summarize from a letter received from Mr. B. F. Johnston, President of 
the United Sugar Companies, as follows: 


Ist. The United Sugar Companies have been in active operation 

for over twenty years and are the largest producers in the 

tepublic of Mexico, making a refined product in the form 

of granulated and cube sugar, which it distributes directly 
| to the trade through its own offices and agencies. 


2nd. In addition to its-sugar business, the company manu- 
factures alcohol on a large scale and also does a large 
| merchandise and export business; its operations have not 
| been interrupted during any of the disturbed conditions in 
Mexico, having reached its highest development during 
that period; in fact, now is the psychological moment for 
investments in Mexico, as the reconstruction period, 
already upon us, will offer vast opportunities. 


3rd. During the past twenty years its earnings have steadily 
increased and are at present more than ample to cover 
dividends on both its Preferred and Common stocks. Its 
capitalization is ultra-conservative, as, after the intro- 
duction of the new capital and the retirement of all out- 
standing bonds ($300,000), there will remain ahead of the 
Common stock only $1,000,000 of 7% Preferred stock, 
represented by Cash in the Treasury; current liquid assets 
double the amount of current liabilities, and fixed assets, 
such as Real Estate, Refineries, Distilleries, &c., largely 
in excess of the total par value of its Common stock, with- 
out placing any value whatever on trade marks, good will, 
or the earning power of an old established business. 


The only interest or dividend charges ahead of the Com- 
mon stock will be $70,000 annually on the $1,060,000 
Preferred issue. 


We offer the unsold balance of this issue, subject to prior sale and 
change in price, at 





$35 Per Share 


. Descriptive Circular on Request. 


TOOLE, HENRY & CO. 


Members {New York Stock Exchange 
\New York Cotton Exchange 


Equitable Building New York City 





While the above information is not guaranteed, it has been obtained from sources 
we believe to be reliable 


























Hank & Quotation Section 
\ailway Earnings Section 
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Bankers’ Convention Section 
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Railway & Industrial Section 






Electric Railway Section 
State and City Section 
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CLEARING HOUSE RETURNS. 
rhe following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,900,733 ,476, against $5,952,095,276 last week and $4,545,947 ,811 the 
corresponding week last year. 





























Cleartngs—Returns by Telegraph. | Per 

Week ending Jan. 20. } 1917. 1916. Cent. 
Oe ee yey ee _.| $2,960,142,008 | $2,298,030,052 +24.4 
EO Se t. 7 wate 401,351,283 302,756,515 + 32.6 
ee ey eee 5 290,314,152 183,310,033 + 58.4 
REA Ree Sea a ee eee 201,178,263 185,528,094 +8.4 
ON Fe eee ee ee | 112,951,495 88,875,706 +27.1 
0 ee eae 116,709,482 72,507 ,368 +45.6 
A ae eS ee | 77,832,857 47,580,267 | +63.6 
POEL ic csccaceesecea a 57,982,127 49,971,232 +16.0 
SS ORL PE See a eee a 49,243,991 33,221,955 + 48.2 
I a aS ne | 35,763,460 34,420,005 +3.9 
New Orleans..._...-- pagel 35,052,441 24,372,224 +43.8 
Eleven cities, 5 days____- _...--.-| $4,338,521.559 | $3,320,573,451 + 30.7 
Other cities, 5 days_.__- PPR de eS. 595,798,646 | 470,106,418 + 26.7 
foc erpeereenaneiee —- -—_-_——_ — | —-—+-——___ 
Total all cities, 5 days_._.......--.-. | $4,934,320,205 | $3,790,679,869 +30.2 
pO ee a | 966,413,271 | 755,267 ,942 +28.0 
Total all cities for week_________-- | $5,900,733,476 $4,545,947 811 | +29.9 


The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Jan. 13 follow: 





























Week ending January 13. 
Clearings at-- 
| Inc. or 
1917. 1916. | Dec. | 1915. 1914. 
$3 $ % | bd $ 

CS?) 3,547 655,842 2,770,520,035) +28.1/1,693,117,767/1,992,913,619 
Philadelphia _.._| 319,738,487| 232,667,682) +37.4) 151,219,980) 171,881,877 
Pittsburgh----.-- 72,798,895 56,653,484) +28.5) 45,967,275 51,487,899 
Baitimore ------ 42,922 337 44,418,957; —3.4 37,120,124 40,488,653 
ae 20,795,194 15,308,371! +35.8 13,037,180 13,220,943 
AIDERT oc stcccen 4,801,723 5,449,315) —11.9; 5,370,239 7,377,313 
Washington---_-_- 10,556,361 9,508,283; +-11.0 7,034,713 7,818,126 
Rochester -....- 7,070,335 5,780,517| +22.3) 4,702,186 5,023,405 
Seranton ....... 3,973,011 3,393,226) +17.1) 3,298,736 3,461,959 
Syracuse .....-- 4,597,738 3,722,541) +23.5 3,248,078) 3,307,209 
OO —ee 2,718,288 2,731,295) —).5 2,448,694 1,950,724 
Wilmington --___- 3,252,386 3,624,847| —10.3 1,682,248 2,047 ,866 
Wilkes-Barre____ 2,072,948 1,451,014) +18.3 1,660,933 1 ,663 ,624 
Wheeling .....-. | 3,278,470 2,383,244| + 37.4 1,771,120 2,514,611 
| a 2,550,383 2,049,623) +24.4 1,599,301 1,719,979 
[ee 1,094,917 1 ,099 435) —0.4 863,503 953 ,524 
ree 1,633,722 1,342,204; +21.7 1,020,835 1,130,471 
6 ae | 1,392,501 1,065,989) +30.7 672,230 §81,004 
Greensburg -.--_| 860,464 682,484) +26.1 640,000 700,000 
Binghamton -.---! 1,007 ,900 836,300) +20.5 691,400 773.300 
Altoona ......-- | 600 ,000 516,609} +16.1) 526,285) 548,935 
Lancaster ..__-- | 2,234,629 1,872,587} +19.3 1,273,315 1,424,745 
Montelair .....- 644,936 495,358) + 30.1 470,202 473,120 
Total Middle_|4,058 ,251 ,467 3,167,874,990) + 28.1'1,979 436,348 2,313,563 ,006 
pS ae | 250,226,036 197,134,044) +26.9, 157,873,678, 181,512,501 
Providence .___-! 12,567,690 11,194,000) +12.3 7,923,600 9,323,600 
Hartford .....--| 8,691,713 6,816,248) +27.5 5,810,038 5,700,230 
New Haven-...-.. 5,584,854 4,336,578) 4-28.58 4,050,154 3,784,656 
Springfield. ._-.. 5,054,447 3,800,966, +6.1) 2,753,910 3,241,237 
Pertuane ..<<e<< | 3,009 ,146 2,604 ,685| +15.6 1,963,208 1,998,006 
Worcester _..... 4,194,978 3,455,241| +21.4 2,479,402 2,778,179 
Fali River.__.-- | 9'739'905  —-:1.652,828| +65.8 1,184,508 1,335,602 
New Bedford_-_| 2,266,7/4 1,474,745| +53.7 1,143,992 1,201,846 
PO ee ae | 1,130,441 1,067,546 +5.9 765,362 1,020,993 
es 1,000,000 899,003; +11.2!) 766,234 757,363 
794,003 435,933) +82.4 402,492 413,954 





OE EELS | 





Total New Eng! 296,259,897 234,891,822) +26.1' 187,116.578! 213,068,167 


Note.—For Canadian clearings see ‘‘Commercia! and Miscellaneous News.s 
*Returns not available. a Country clearings department abandoned. 














Clearings ai— 


Week ending January 13. 






































Inc. or 
1917. 1916. | Dec. | 1915. 1914. 
$ 3 % 3 $ 

Chicas 2. =. ~% 477,363,729] 355,730,977) +34.2| 314,437,017) 345,980,192 
Cincinnati _____- 42,277,169] 35,072,700| +20.5| 29,862,750) 33,299,900 
Cleveland ..._- 65,140,338] 42,863,304) +52.0] 25,890,654) 28,343,362 
Derat........- 53,101,570| 38,033,214) +39.6] 24,800,350) 30,948,285 
Milwaukee _-___- 24,000,000} 18,543,943) +29.4) 18,598,673) 17,584,622 
Indianapolis ____| 13,931,474] 10,597,209! +22.0 8,941,940 8,665,719 
Coiumbus -___-- 10,380,700 7,783,400) +33.4 6,404,300 7,315,600 
| ie 10,418,797 9,311,063} +11.9 6,377,944 7,333,360 
aa 4,400,000 4,200,000} +4.8 3,269,099 3,660,450 
Grand Rapids___ 5,383,034 5,049,562} +6.6 3,653,963 4,202,339 
Dayiee.....-.-- 4,210,460 3,402,205| +23.7 2,294,708 2,747,514 
Evansville _____- 3,058,816 2,126,147| +43.8 1,412,718 1,725,474 
Youngstown ___. 4,114,879 1,935,406 + 112.6 1,537,036 1,635,948 
Fort Wayne. -__- 1,/98,686 1,302,463) +38.1 1,408,055 1,287,398 
Springfieta, Il_- 2,165,416 1,428,196] +51.6 1,292,248 1,178,432 
Lexington _____- 1,405,583 1,082,683} +29.8 1,083,365 1,215,623 
pO ae 5,166,000 2,844,000} +82.3 1,863,000 2,115,000 
Rockford .__.__- 1,998,512 1,224,537| +63.2 974,911 1,008,076 
Canton_____._.- 3,152,223 2,136,012} +47.6 1,682,205 1,800,723 
Quincy________- 1,021,951 799.674| +27.8 810,492 942,585 
South Bend--__- 1,238,371 884,303) +40.0 742,790 657,142 
Springfield, O-_- 1,431,420 1,089,293) +31.4 946,145 824,655 
Mansfield _____- 887,976 715,260) +25.5 585,570 503,621 
Bloomington __-- 1,053,584 690,436] +52.6 844,847 669,146 
Decatur ___.___- 803,973 528,143] +52.1 508 ,473 603,613 
Jackson _....--- 800,000 700,000} +14.3 593,916 521,759 
Danville_______- 526,314 469,993} +12.1 457,759 541,241 
Jacksonville, I- 369,728 241,580) +53.1 285,432 345,173 
[ae cack 750,000 657,669| +14.0 460,177 528,012 
Ann Arbor____-- 425,000 361,320) +17.7 296,452 256,985 
Owensboro __-_-_- 1,365,202 441,787| +209.3 567,018 447,176 
AGNES cca wnn 81,128 76,816] +5.6 49,141 53,148 
Lansing .______- 1,316,260 773,040) +70.2 569,367 464,710 
Tot. Mid. West] 745,538,293) 553,086,335, +34.8| 463,502,516) 509,407,013 
San Francisco___| 79,653,941] 56,053,639] +42.1| 52,474,641) 54,715,645 
Los Angeles_____ 30,850,000} 23,871,000} +29.2!  23,405,320| 27,800,822 
Dente... cin dae 18,288,784] 12,299,288} +48.7| 12,186,807) 13,924,634 
Portland /___._- 15,463,821} 10,610,340) +45.7| 11,029,742) 12,524,418 
Spokane_______- 6,365,807 4,333,920} +46.9 4,039,360 4,634,769 
Salt Lake City_.| 15,168,932] 10,339,337] +46.7 6,459,711 7,036,984 
Tacoma _______- 2,763,102 2,038,601] +35.6 1,931,265 2,215,285 
Oakiand_______- 5,893,281 4,352,882] +35.4 3,631,735 3,762,474 
Sacramento ---__- 3,184,078 3,117,890} +2.1 1,987,399 2,093,658 
San Diego_____- 3,541,523 2,725,000] +29.9 2,223,944 2,506,873 
Pasadena______. 1,288,365 1,119,167} +15.1 1,046,695 1,101,200 
Fresno .__..-_-- 2,091,649 1,228,079| +70.3 1,013,116 1,055,997 
Stockton ______- 1,604,549 1,300,812] +23.4 986,353 923,393 
San Jose_____._. 943,399 724,131] +30.3 790,192 677,277 

North Yakima__- 632,538 400,000] +58.1 357,017 390, 
ik 472,494 285,591] +65.5 269,162 277,263 
Long Beach. ___- 710,587] 573,549] +23.9 OT7.0ORl i wc 
Totai Pacific__| 188,916,850] 135,373,226] +39.5| 124,409,501) 135,641,192 
Kansas City._..| 139,840,957] 84,734,069] +65.0} 80,159,486) 62,187,386 
Minneapolis __..| 30,800,620} 28,150,111| +9.4| 32,959,664] 25,876,868 
oS a SEE 35,000,000} 23,500,000} +48.9} 20,010,620) 18,829,511 
St. Paul__._____ 14,196,625| 18,102,334) —21.6} 11,775,913] 11,615,497 
Denver________- 15,419,368} 11,314,542] +36.3 9,685,45 8,473,650 

Duluth________- 4,696,698 6,494,974] —27.7 4,157,064 613, 
St. Joseph_____- 14,253,330 9,516,930] +49.8 8,825,228 8,316,769 
Des Moines____. 7,701,046 5,300,095] +45.3 5,067,894 4,467,900 
Sioux City___.-- 6,300,000 3,623,912! +73.8 3,494,139 3,427,526 
Wichita __._.__. 6,418,279 4,741,059 +35.4 4,112,937 3,421,104 
Lincoln __._._-- 3,707,206 2,583,090) +43.5 2,498,884 1,974,637 
Tomks. «os <s-<< 2,803,256 1,689,121| +66.0 1,544,585 ,849,851 
Davenport____-- 1,932,030 1,700,000} +13.1 1,300,247 1,568,390 
Cedar Rapids. -- 2,550,705 1,620,631] + 57.4 1,675,775 2,233,496 
epee 2,022,735 2,005,973} +-0.8 1,243,222 532,761 
Waterioo _____-_- 2,193 ,06 2,441,122} —10.2 1,525,261 1,397,143 
Helena _______-- 2,032 ,802 1,262,200) +61.0 1,093,249 1,017,801 
Colorado Springs 1,178,502 733 ,655| + 60.7 663,689 91,065 
Pueblo ________- 655,673 482,758| +35.8 671,352 831,833 
Fremont ____--- 810,647 503,601} +61.0 604,347 362,849 
Hastings ..__.-- 494,976 287,362| +72.1| 238,189 193,492 
= nese 1,004,141} 691,395| +45.3 533,002 414,996 
Aberdeen... _- 889,147] 841/864, +5.7| 569,565 348,789 
Tot. oth. West.| 296,901,808} 212,320,798] +39.8| 194,409,769) 163,698,859 
oS 128,718,365, 98,108,042; +31.2| 79,861,091; 94,129,417 
New Orleans_...| 36,568,918} 28,443,583! +28.6) 23,987,538) 24,080,537 
Loursville____--- 26,220,728) 21,054,540) +24.5| 14,507,972 17,632,880 
Houston______-. 14,000,000 9,996,969) +40.0) 9,134,352] 12,704,642 
Galveston __-.-- 4,939,102) 3,698,282 +33.6) 5,022,888 3,991,000 
Richmond --_---- 23,542,571} 16,149,697) +45.8 8,869,177 8,943,330 
Memphis .____-- 13,070,750} 10,539,765 +24.0) 8,880,116} 10,995,971 
Atos .......- 28,810,773) 19,508,666] +47.7| 15,264,838; 19,075,880 
Fort Worth_-_-- 11,308,120 8,633,092} +31.0| 10,400,342) 9,220,022 
Savannah __..-- 5,183,104 6,107,324} —15.1 5,671,494 5,826,527 
Nashville. ____-. 10,406,390; 8,284,796) +25.6 6,779,172 9,327,840 
Norfolk ___.__-- 6,006,747 | 4,892,623) +22.8 4,309,849) 4,654,511 
Birmingham - .- - 5,146,250) 3,599,323) +43.0) 3,805,608) 3,685,580 
Augusta____._-- 2,080,045) 2,096,688! —0.8) 1,914,817) 2,431,462 
Little Rock____- 3,459,673! 2,819,434) +22.7) 2,429,402 3,061,507 
Jacksonville *-_- - osadammal cenecan| cese=s] 8s werewses| 80 wee dns 
Knoxville_____-- 2,400,000) 2,461,421) —2.5 1,715,945 2,119,21t 
Charleston... --- 2,921,551| 2,516,303! +16.1) 1,992,417) 2,446,789 
ee } 1,325,942 1,053,110) +25.8 1,150,000, 1,538,239 
Chattanooga - ---/| 4,262,677) 3,254,619, +31.0, 2,497,110, 2,534,000 
Oklahoma ------ | =—--§ 031,323 3.192.097, +89.0 2,712,014, 2,043,272 
Macona_.------ 1,560,342 4,834,656, —67.7 3,980,682 5,291 ,636 
eek... =2> | 4,000,000 5,709,592 —30.0 3,130,022 2,744,315 
) ae 5,565,274 2,690,748 +106.1 1,373,583 1,825,359 
Jackson ____---- } 627,110 1,154,944| —45.7 553,472 559,705 
Vicksburg ------ 365,009 409,258 —10.8 406,210 440,145 
Muskogee ------ 1,639,990 1,177,384! +39.2 906,167) 969,341 
pa aS 15,713,456 9,386,877, +67.4, -..--- Pein 
Meridian --__._--! 352,751 460,967; —23.6 -...-- ed ee ee XS 4 


Total Southern 
Wetel OU. sno 








366,226,961 281 773,327 _+30.0 221,256,778 _ 252,193,078 
5,952,095,276 4,585,320,998 +29.8 3.170,131,490 3,587,520,084 








Outside N. Y-_ 2,404,439,434 1,814,800,963 +32.5 1,477,013,823 1,594,606,485 
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THE FINANCIAL SITUATION. 


Bills have been introduced in both Houses of 
Congress to carry out the recommendations of the 
Federal Reserve Board for amending the Federal 
Reserve Act. The Reserve Board has been giving 
out intimations for some time that it considered 
certain broad amendments to the law, highly desir- 
able, and now we have these amendments in concrete 
form. On subsequent pages of this issue we print in 
full the bill introduced by Chairman Carter Glass in 
the House of Representatives embodying the amend- 
ments proposed. 

The bill merits, as it will doubtless receive, the 
most careful consideration. The fact that Mr. 
Glass has introduced the measure does not mean that 
the amendments have his approval. As a matter of 
fact, precisely the same bill has been introduced in 
the Senate by Senator Owen. The bill embodies 
the desires of the Reserve Board and will serve as 
basis for enabling the House to formulate its own 
views and to decide how far it is wise and proper to 
go in carrying out the plans of the Reserve Board, 
which have been prepared in very adroit fashion and 
are being supported by the most plausible, but not 
altogether convincing, arguments. 

The bill was promptly referred to the House Bank- 
ing and Currency Committee where it will in due 
time emerge in greatly altered shape. Mr. Glass has 
an intimate knowledge of both the theory and the 
practice of banking, and has always been strenuous 
in upholding sound principles. Hence, if he can 
have his way, no ill-considered action is likely. On 
the other hand, the Senate has always proved less 
conservative than the House in banking and financial 
matters, and as this is the short session of Congress 
(the life of the present Congress expiring on March 4), 
the danger is that the Senate will pass the measure 
in toto, since it is so obviously calculated to promote 
currency inflation, and that in the resulting confer- 
ence of committees of the two Houses to adjust 
differences, concessions on the part of the House 
conferees, made for the sake of harmony, will result 
in some of the most obnoxious of the amendments 
finding their way to the statute book. 

The amendments proposed are many, and their 
obvious design is to concentrate further power and 
control over the country’s banking operations in the 
hands of the Reserve Board, lessening in correspond- 
ing degree the powers of the Reserve banks and of 
the member banks. Manifestly such a body as the 
Reserve Board should be endowed with broad powers 
and should also have wide discretion, but there is a 
point in the concentration of control in the hands of a 
limited body of men beyond which it is never wise 
to go, since to do so is to assume that these men are 
gifted with supernatural powers, and hence need not 
be subjected to restraints of any kind. 

We cannot get ourselves to believe that the further 
concentration of power in the Reserve Board would 
be safe and we are sure that the amendments advo- 
cated would be mischievous in their operation and 
tendency. Most important of all, however, is the 
fact that step by step the whole character of the law 
is being changed. In part this is being done by 
administrative methods never contemplated when 
the law was framed, but more largely it is being done 
by changes in the law itself. The amendments 
enacted last September were extremely important in 
their scope and operation and the further amend- 








ments now proposed if enacted into law will serve 
to completely transform the law so that we will then 
have a Federal Reserve statute as different from 
that originally put upon the statute book, as night is 
from day. 

In the form in which the Reserve Act became a law 
in December 1913 it was a composite product to 
which many minds of widely divergent character 
had contributed. Nevertheless, it is marvelous 
how through the long discussions in Congress and 
the many modifications made in the bill in its passage 
through committees and through the two Houses of 
Congress, all the essential elements of safety and cau- 
tion were retained. 

As expressed in its title the main purpose of the 
law is ‘‘to furnish an elastic currency” and “‘to afford 
means of rediscounting commercial paper.” In its 
original form it contained carefully drawn provisions 
intended to guard against the abuse or mistaken use 
of the powers granted, it being recognized that exces- 
sive note issues must be prevented at all hazards. 
The safety devices were found at many points. All 
this is by degrees being changed, the Reserve Board 
proceeding on the bold assumption that it is incapable 
of error and accordingly its judgment alone should 
govern as to everything in the banking world. The 
amendments of last September removed some of the 
restraints upon note issues,and now it is proposed to 
remove the remainder. 

Ostensibly, the Reserve Board has in mind the 
regulating of the gold current so that it shall not 
become an element—a dangerous element—of credit 
inflation, but how is the control to be effected? 
The answer is by furnishing a larger and still larger 
basis for the issue of reserve notes. At least that 
must be the conclusion if we are to judge by the pro- 
posals of the Reserve Board and its oft reiterated 
declarations. When this is said, the matter begins 
to take on the character of the ludicrous. For all the 
ills that threaten, the Reserve Board has only a single 
remedy: transfer to it all the gold of the country, 
make it the custodian of all the reserves of the mem- 
ber banks, and thereby broaden the basis for note 
issues. Then when gold begins to flow out of the 
country, fill the vacuum with Reserve notes. In the 
meantime keep putting out Reserve notes anyway, 
so that the public may become accustomed to them 
and thus “get the habit.”’ 

One of the amendments now proposed is the same 
as that which the House unceremoniously turned 
down last September, namely the right to issue notes 
against deposits of gold, and then to count that gold 
as a part of the reserve required against new note 
issues. The object, of course, is to put the Reserve 
banks in position to issue more notes without the 
necessity of acquiring additional gold. There are 
at present $275,000,000 of reserve notes out against 
deposits of gold, and if this gold (which, be it re- 
membered, is held by the Reserve Agents for the 
retirement of the notes, and is not at all the property 
of the Federal Reserve banks) could be counted as 
gold in the possession of the Reserve banks them- 
selves, 60% of the amount, or $165,000,000, could 
be legally used as a basis for new note issues secured 
by commercial paper. The machinery to that end 


has already been created, one of the amendments 
enacted last September having given the Reserve 
banks the power to issue notes against paper 
bought in the open market, as well as paper redis- 
counted for the member banks. 


Previously thi 
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latter was the only collateral that could be used as a 
basis for note issues, thus strictly limiting the same. 

With the $165,000,000 of gold now in enforced 
retirement released to the Reserve banks for use 
without further ado, the Reserve banks would have 
at once the gold reserve (40% is the amount re- 
quired) against over $400,000,000 more notes secured 
by commercial paper acquired in the open market. 
A considerable amount of the paper for that purpose 
is already on hand and the rest can be easily acquired 
at any time by simply going into the open market 
and using some of the new reserve notes to buy it. 
This proposed amendment, therefore, has not a 
shred of merit in it and should again be rejected. It 
provides a basis for credit inflation, instead of, what is 
sought, a means of credit curtailment. 

In addition, entirely new amendments are now 
proposed, which are also calculated to promote 
credit inflation rather than credit curtailment, and, 
besides, contain other dangerous attributes. Chief 
among these is the amendment proposing to make 
member banks keep a larger part of their reserves 
with the Federal Reserve banks of their respective 
districts. In other words, it is proposed to reduce 
the percentage of reserves which the member banks 
carry in their own vaults and increase the percentage 
obliged to be kept with the Reserve banks. In 
Central Reserve cities member banks are now re- 
quired to hold reserves of 18%, against demand de- 
posits, of which 6% must be held in vault and 7% 
with the Federal Reserve bank of the district, while 
5% may be held either in vault or with the Federal 
Reserve bank. The Reserve Board wants to compel 
these banks to keep 13% out of the 18% with the 
Federal Reserve banks. Just think of leaving the 
big financial institutions with only 5% cash in vault! 

In a memorandum issued by the Reserve Board, 
explaining the object in view in the amendments 
proposed, the Reserve Board asserts that “the con- 
trol of gold by Federal Reserve banks in times 
of abundance, such as at present, will decrease 
the danger of inflation of domestic credits.” 
On the contrary, the danger is just the other way. 
The greater the proportion of the reserves that is 
carried with the Reserve banks, the greater the 
quantity of gold that may vanish, through re-use. 
Vault reserves, as we pointed out last week, must 
be kept intact—that is must always be kept on 
hand. They cannot be juggled with. They can- 
not be diminished. On the other hand, member 
reserves held by the Reserve bank may be used 
by the latter, either in making investments, in which 
case the gold passes out of hand and no longer ex- 
ists as real reserve, or may be used as reserve for 
note issues in which case it furnishes a basis for new 
credit to two and one-half times its amount. 

As a matter of fact, as far as the law is concerned 
there is absolutely nothing to prevent the Reserve 
banks from paying out all of their reserve deposits 
except the 35% gold they are required to hold 
against the same. The other 65% can be used in 
purchasing paper or making other investments, 
and to the extent that it is so used it loses its char- 
acter of real, tangible reserves as represented by 
cash on hand. 

That the Federal Reserve banks have been a 
potent element of credit inflation in precisely that 
way there is not the shadow of a doubt. The figures 
speak most eloquently on that point. According 
to the statement issued on Saturday of last week, 


the Federal Reserve banks then held $680,586,000 

of reserves for the member banks and also held 

$27,759,000 of Government deposits, making $708,- 

345,000 together. How much of this existed in 

actual cash? The answer is that only $501,152,000 

of it existed in actual gold and $16,769,000 in the 

shape of legal tenders, silver, &c., making $517,- 

921,000 altogether. The difference of nearly 200 

million dollars represents reserve money which 

through the medium of the Reserve banks has 

passed out of existence. Of course, it will be un- 

derstood that the Reserve banks necessarily had 

to use part of the reserve deposits to make invest- 

ments, otherwise they would have been unable 

to earn anything on their capital. But the fact 

that member reserve with the Reserve banks is 

liable to be thus used and therefore to pass out of 

the hands of the Reserve banks and into other 

institutions, forming there the basis for new credit, 

is the strongest reason for not transferring further 
large amounts to the Reserve banks. 

The Reserve banks were meant to mobilize a 
part of the reserves of the member banks—never 
the whole of them, and it would be a mistake to 
change the present proportion if it is sufficient for 
all needs, as it seems to be. The operation is really 
akin to the pyramiding process under the old 
system against which Mr. Paul Warburg so finely 
declaimed in his speech before the American Bank- 
ers’ Association last September. Under the old 
system the country banks had a considerable part 
of their reserves with correspondents in the reserve 
cities and the latter in turn kept a considerable 
part of their reserves with the banks in the Central 
Reserve cities, the tangible character of the reserves 
being largely lost in the redepositing process. This 
was such a crying evil that the Reserve Act was 
created so as to give the country real reserves. But 
let it never be forgotten that to the extent that 
member reserves are kept with the Reserve banks 
instead of in vault theyare liable to the same atten- 
uating process, for the Reserve banks calculate 
to use their part of the reserves. The fact that 
this is so furnishes the strongest of reasons for not 
transferring any undue proportion of member 
reserves to the Reserve banks. 

It is thus plain that the movement to give the 
Reserve banks more of the reserves of the member 
banks should be vigorously opposed. This is en- 
tirely apart from the fact that it is absurd to sup- 
pose that the banks in the big centres could get 
along with a vault reserve of only 5%. Another 
consideration also weighs against the idea. The 
larger the proportion of member reserves with the 
Reserve banks the greater the amount that the 
Reserve banks can use in competing with the mem- 
ber banks in the open market. That is a point 
not to be left out of the reckoning if the hope is to 
get the State banks ultimately to join the Federal 
system. 

The argument is the same in the case of the country 
banks and the banks in the ordinary Reserve cities. 
The amendments under consideration would compel 
the banks in the Reserve cities to carry 10% of their 
15% reserve with the Reserve bank instead of, as 
now, 6% with the Reserve bank, 5% in vault and 
4% either in vault or with the Reserve bank. The 
country banks would be compelled to carry 7% of 
their 12% reserve with the Reserve bank instead j of 





5% with the latter, 4% in vault and the remaining 
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3% either in vault or with the Reserve bank. There 
are few cases among the smaller banks where 5% in 
vault would be sufficient. In many instances 
several times that amount is required. Where that 
is the case, adding to the percentage to be kept with 
the Reserve banks simply adds still further to the 
burdens of such member banks. 

In the bill we are discussing there is no express 
repealing clause doing away with the provision of 
existing law which allows member banks to carry 
until next November a portion of their optional 
reserves With national banks in Reserve or Central 
Reserve cities, but that would seem to follow from 
the fact that that portion of the existing law is not 
re-enacted. 

The most extraordinary amendment proposed, 
however, is that providing that ‘‘the Federal Reserve 
Board shall also have power, whenever extraordinary 
conditions justify, to increase from time to time for 
periods not exceeding thirty days, on the affirmative 
vote of five of its members, the amount of balances 
required by this Act to be maintained by member 
banks with their respective federal Reserve banks. 
Provided such increase shall at no time exceed twenty 
per centum of such balances and shall be at the same 
rate for all member banks of any one district: And 
provided further, that the Federal Reserve Board 
shall make a report to Congress in writing setting forth 
the conditions on which such action is based.’”’?’ That 
is, after being obliged to increase the amount of 
reserve permanently to be held with the Reserve 
bank the Reserve Board seeks authority to further 
increase the percentage on special occasions. The 
proposal should be flatly rejected. What a splendid 
opportunity this would afford for officiousness and 
arbitrary action. And what a fine chance for “‘leaks”’ 
on the part of venal subordinates with reference to 
advance knowledge of contemplated action. How 
the stock jobber would revel in gossip of probable 
moves in one direction or the other. And observe, 
too, that there is no limitation on the Reserve 
Board’s own powers. After getting the additional 
cash into its own hands it can use it in any way it 
likes, turning it back into trade channels by 
making investments or using it as a basis for note 
issues. 

There is still another inflation provision in the 
bill, all by itself. It will be recalled that upon de- 
posit of United States bonds bearing the circulating 
privilege the Reserve banks may take out national 
bank notes the same as the national banks and against 
such notes they need not hold any gold reserve what- 
ever. ‘The same section also gives them the privilege 
of exchanging United States 2s bearing the circulating 
privilege for one-year gold notes without the circula- 
ting privilege and thirty-year three per cents without 
the circulating privilege. The amendment.now pro- 
posed would allow them to take out bank notes ‘‘on 
any three per centum one-year gold notes issued in 
accordance with the provisions of this section.”’ 
Manifestly, the Reserve Board is endeavoring to lay 
the basis for new note issues in every possible way 
and in every conceivable direction. 

Some other curious amendments are offered. Thus 
it is proposed to let the Federal Reserve Agent, sub- 
ject to the approval of the Reserve Board, appoint 
his own assistants with full “power to act in his name 
and stead,”’ instead of continuing the rule of having 
the Reserve Board name oneof the Class ‘“‘C’”’ directors 
to act as Deputy Reserve Agent. Considering the 





enormous powers and responsibilities vested in the 
Reserve Agent, this is a most extraordinary provi- 
sion. It creates a sort of private 
him. 

Is it not*time that a halt be called to the process of 
tearing the Reserve Act to pieces? What is now 
being done is not perfecting it, or removing minor 
blemishes in it, but endeavoring to substitute a‘ new 
and different system for that established by Congress. 
The unending tinkering with the law will inevitably 
impair confidence in it and may have serious conse- 
quences. Certainly the latest set of amendments 
should be relentlessly opposed. 


preserve for 


Transvaal gold mining operations in December 
1916, showing as they did only a small decrease from 
the result for the corresponding month of 1915, and 
exceeding all earlier years except 1912, confirm the 
opinion we have heretofore expressed that the final 
compilations of production of the precious metal in 
Africa as a whole for the calendar year lately closed 
will establish a new high record. The total yield for 
December at 774,462 fine ounces, contrasts with 
781,111 fine ounces in 1915 and 776,406 fine ounces 
in 1912, and for the twelve months totals 9,295,538 
fine ounces, against 9,093,671 fine ounces and 9,124,- 
299 fine ounces, respectively. The gain over 1912 
(the former record year) it will be seen is 171,239 
fine ounces and in the meantime the Rhodesian out- 
put has made a very satisfactory gain, advancing 
from less than 650,000 fine ounces to approxima ely 
925,000 fine ounces. It is clear, therefore, that even 
if the final returns for the remainder of Africa fail to 
show any augmentation or even some decrease the 
aggregate production of Africa in 1916 was some 
200,000 fine ounces in excess of 1915, and 400,000 
fine ounces greater than in 1912. The gain over 
1915 in Africa, however, is more than offset by 
decreased yields in the United States and Australasia, 
and some losses elsewhere. Consequently, there is 
little reason to doubt that our forthcoming 
review of the world’s gold production in 1916 
will cover an output moderately less than 
that for 1915, although exceeding all earlier 
years except 1912 and 1911, below which it falls 
slightly. 


Peace talk seems to be subsiding rapidly. The 
reply of the Entente Powers to President Wilson’s 
recent note, which had requested that ‘“‘peace sound- 
ings” be taken, seems to be interpreted both in 
Berlin and Washington as ending the movement 
ushered in by the German note published in Decem- 
ber. That note requested President Wilson and 
heads of other neutral Governments, on behalf of 
the Central Powers, to invite the Entente Powers to 
a conference. Dr. Alfred Zimmermann, German 
Foreign Minister, informed a representative of the 
Associated Press in Berlin on Sunday last that the 
Entente reply barred for the present the possibility 
of further steps being taken by Germany to bring 
about peace. He said it precluded any direct an- 
nouncement by Germany of her peace conditions. 
It was impossible, he added, to give a more definite 
statement of the peace program of the Central 
Powers than that indicated in the declarations of 
Dr. von Bethmann-Hollweg, the Chancellor, be- 
cause the German terms were such that the unsolici- 
ted promulgation of them in their moderate details 
after what he characterized as “the aspiring program 
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of conquest and dismemberment” outlined by the 
Entente, would be interpreted by the Entente Powers 
as a sign of weakness and of a desire of peace at any 
cost. Publication of the peace terms of the Central 
Powers, therefore, Dr. Zimmermann argued, would 
defeat its every purpose. It seems rather difficult 
to follow the reasoning of the German Foreign 
Minister. The intention of the original German 
peace note was to arrange a conference at which the 
entire situation could be considered. President Wil- 
son then came forward—though in an independent 
movement—with a request that each side state the 
objects for which the war was being continued, a 
request that was frankly granted by the Entente 
Powers, but which Germany refuses on the ground 
that her own terms are so moderate that they would 
be considered a sign of weakness. It would almost 
seem that such a declaration by a responsible German 
official in itself was an indication either of weakness 
or lack of frankness. Meanwhile from many sources 
come reports of severe privation resulting from the 
lack of adequate foodstuffs throughout Germany and 
her allies. 

It seems quite fair to 
Governments are quite as well informed by their 
own information bureaus of the exact situation 
in Germany as are the German officials, of the real 
situation in the Entente countries. In any event, if 
some arrangement is not concluded in the near 
future, it appears more than likely that further 
negotiations to end the war will not be undertaken 
in a serious way until practical opportunity has 
been furnished for demonstrating the effectiveness of 
the military strength that has been so rapidly 
accumulating during the winter. The German drive 
against Verdun last year started in February. It is 
not altogether improbable that the Anglo-French 
drive for 1917, which is hoped by the military leaders 
of these countries to be the final drive of the war, 
will be begun within the next four weeks. Once 
started, negotiations to end it admittedly will be 
difficult. On the other hand, if the Teutonic Allies 
pass the present food crisis and reach the period of 
the new harvests, they, too, will be less anxious to 
agree to a peace based on moderate terms. Advices 
cabled by way of The Hague state that Premier 
Clam-Martinio, of Austria, and General Hofer, head 
of the Austrian War Feeding Department, have had 
a conference on the food problem with the German 
Chancellor, Dr. von Bethmann-Hollweg, Foreign 
Minister Zimmermann and Adolf Batocki, German 
Food Controller. The conference was mainly con- 
cerned with economic questions including the distri- 
bution of the food captured in Rumania. The 
German press, according to a dispatch, treated the 
conference with marked coolness. 

Meanwhile, the Entente Governments, in a note 
addressed by Arthur Balfour, the British Foreign 
Minister, and delivered to our own State Depart- 
ment through the British Ambassador at Washing- 
ton, have amplified their recent reply to President 
Wilson’s note. They explain in detail the reasons 
for their belief that it is impossible at present to attain 
a peace which will assure them such guarantees as 
they consider essential. After charging that Ger- 
man influence in Turkey had resulted in conditions 
as barbarous and even more aggressive than were 
known under Sultan Abdul Hamid, and that it has 
been shown that Germany cannot be expected to 


assume that the Allied 


“so long as Germany remains the Germany wh ch, 
without a shadow of justification, overran and bar- 
barously ill-treated a country it was pledged to de- 
fend,” no State can regard its rights as secure if they 
have no better protection than a solemn treaty. 
Great Britain justifies her continuance of hostilities, 
Mr. Balfour points out, not only for the immediate 
objects of the war, but also by the necessity that 
“behind international law and behind all treaty ar 
rangements for preventing or limiting hostilities, some 
form of international sanction should be devised which 
would give pause to the hardiest aggressor.’”’ In 
conclusion, the note says that a durable peace can 
hardly be expected unless three conditions are ful- 
filled: The first is that existing causes of interna- 
tional unrest should be so far as possible removed or 
weakened. The second is that the aggressive aims 
and the unscrupulous methods of the Central Powers 
should falk into disrepute among their own peoples. 
The third is that behind international law and behind 
all treaty arrangements for preventing or limiting 
hostilities some form of international sanction should 
be devised which would give pause to the hardiest 
aggressor. 

The frequent reports that have been current 
within the last month that a German raider was 
at large in the South Atlantic destroying British 
and other merchant vessels now appear to have been 
well founded. The vessel is believed by some to 
be the Moewe which made such a brilliant reputa- 
tion as a destroyer of British shipping during the 
first year of the war. Some cabled dispatches, 
however, declare that the raids are the work of the 
German armored cruiser Vineta. But there has 
been nothing of a definite character reported in 
this respect. The first word of the raids was re- 
ceived when a steamer with 237 of the crew and 
passengers of captured ships on board was sent into 
Pernambuco on Monday night. The British au- 
thorities admit that 10 large steamers have been 
sunk and 2 others captured. Altogether accord- 
ing to the advices from Brazil 23 vessels were sunk 
or captured. The British steamer Yarrowdale 
with 400 of the crews of sunken ships is reported 
to have arrived on Jan. 16 at Sao Vicenti, Cape 
Verdes Islands. British cruisers are actively seeking 
to destroy the raiding vessel, but have thus far not 
been able to definitely locate her. Reports from 
Buenos Aires intimate that the German ship has 
transformed one or more of her prizes into raiders 
like herself. 





Latest reports from Rumania seem to suggest that 
the Russians and Rumanians have finally been able 
to:make a stand against the Teutonic Allies. They 
have been successful, according to Petrograd, in 
checking a German attack south of Monestar-Kachi- 
nul, on the Kasino River, and they surrounded, 
southwest of Pralea, a German position and captured 
a large number of men and 4 machine guns. The 
Russians are reported to be shelling the towns of 
Tultcha and Isakcha, across the Danube in Do- 
brudja, while the Bulgarians are actively engaged 
against hostile shipping and military positions near 
Galatz and Isakcha. On the Russian front in Gali- 
cia the Russians have carried out successful raids and 
tapping operations near Smorgon. The British in 


France are reported to have accomplished a number 





respect treaty obligations, Mr. Balfour declares that 





In 


of substantial gains near Beaucourt-sur-Ancre. 
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the Austro-Italian theatre heavy snow is- impeding 
the operations. The Berlin Foreign Office admits 
that Field Marshal von Mackensen’s Turkish advance 
posts near Vadeni were withdrawn. According to 
the London War Office, the right bank of the Tigris 
River, except for a small strip northeast of Kut-el- 
Amara, has been cleared of Ottoman troops. But 
the Turkish War Office states that east of Kut in a 
counter attack the Turks penetrated the British po- 
sition and captured three machine guns. 


On Wednesday last the Danish West Indies passed | 
under the sovereignty of the United States, following 


the exchange of ratifications of the treaty of cession 
by Secretary Lansing and Danish Minister Brun. 
Formal transfer of the islands with the raising of the 
American flag will take place as soon as the $25,- 
000,000 purchase price is paid over some time within 
the next ninety days. Until this payment is made 
the treaty provides that the Danish Governor shall 
continue his jurisdiction, and that a committee of 
one Dane and one American shall be appointed to 
arrange for further details. 

A rather significant indication of what may be 
expected after the war is contained in the announce- 
ment that contracts for armor piercing navy pro- 
jectiles of the 14 and 16 inch type totalling $3,144,- 
000 were on Wednesday awarded by Secretary 
Daniels to Hadfields, Limited, an English munition 
company. Bids from American concerns were 
more than $200 a shell in excess of that submitted 
by Hatfields. Secretary Daniels in announcing 
the award declared that the Department had made 
every effort to secure reductions in prices which 
would enable the contract to be placed with an 
American concern, but had failed to obtain lower 
bids. The time of delivery proposed in the Ameri- 
can bids was approximately twice that of the British 
company. The contract provides for delivery of 
4,500 14 inch projectiles in 19 months and for 
3,000 16 inch in 16 months. 





In London attention of financial interests is being 
centred upon the new war loan. Some tendency 
toward liquidation for the purpose of obtaining funds 
with which to subscribe to the new issue has been 
evident. Sales of 6% Exchequerbonds, for instance 
have been quite free. Holders find they are able to 
obtain better results by securing their cash in the 
regular market and then subscribing to the war bonds 
than if they turned them in as a direct exchange for 
the new loan. Few definite figures of subscription 
have as yet been announced though on Wednesday 
it was stated that large subscriptions on that day 
alone amounted to £9,000,000. The subscription 
books close on Feb. 16. In response to criticism the 
Treasury has ruled that funds deposited for sub- 
scriptions before that time shall receive interest. 
The criticism was based on the fact that absence of 
interest would act as distinct encouragement to 
early subscriptions as in such circumstances the 
purchasers would lose the use of their money until 
the books closed. The new regulation is expected 
to encourage immediate and large subscriptions 
which otherwise would have been held over until 
close to the time for closing the books. 

Another aid to the loan’s success is the reduction 
in the Bank of England’s discount rate to 54% 
from the 6% rate that has been ruling since, 











July 13 1916. Previous to that date the 5% rate had 
been in force since Aug. 8 1914, having followed a 
reduction from the 10% discount announced at the 
beginning of the war on Aug. 1 of that year, to 6% 
on Aug. 6, and,as already noted, to 5% on Aug. 8. 
This week’s reduction will be a direct aid to the 
joint stock banks that are so freely offering their 
facilities to subscribers to the loan and who are lend- 
ing funds at 1% under the bank rate with a minimum 
charge of 5%. Thus under the new conditions the 
charge will now be only 14 of 1% under the Bank 
rate. Another feature of financial news that has been 
of interest to London has been the announcement 
on Thursday by the India Office, that the Govern- 
ment there has arranged to issue a war loan of un- 
limited amount in India, the entire proceeds to be 
handed over to the British Government for war 
purposes. This obviously opens up a new and rich 
avenue of credit. The terms, it is stated, will be as 
favorable as the home loan. Meanwhile, in view of 
the remarkable ease that has taken possession of 
local money circles, J. P. Morgan & Co., fiscal agents 
of the British Government in our own country, have 
suggested to the British Treasury the advisability 
of issuing at this time a new collateral loan, details 
of which are given on a later page of this publication. 
It may be stated here, however, that the amount will 
be $250,000,000, notes to be dated Feb. 1 1917, and 
to mature as to $100,000,000 in one year and as to 
$150,000,000 in two years, both classes to be secured 
by the same general assortment of high grade col- 
lateral deposited in the last United Kingdom issue. 
The notes will bear 514%, and will be issued on a 6% 
basis, both classes having in addition a privilege at 
the option of the holder of convertibility into a 544% 
20-year bond of the United Kingdom. The loan 
already has been underwritten by the comprehensive 
syndicate of banks and bankers and trust companies 
connected with the previous issue. 

It is estimated that about £4,000,000 in dividends 
have been distributed in London this week. The 
revenue of the United Kingdom last week was £21,- 
022,000 and the expenditure £33,513,000. Out- 
standing Treasury bills were reduced by £39,847 ,000. 
The Treasury borrowed on Ways and Means bills 
£62,000,000, partially reflected by an increase in 
loans to the Government of £13,610,000, represented 
by the Government securities item in this week’s 
Bank of England statement. The new war loan can- 
not be dealt in on the London Stock Exchange until 
allotment has been completed. We stated last week 
that American bankers had purchased $15,000,000 
Central Argentine Railway notes, the proceeds to be 
used to retire maturing obligations of that railroad 
in London. Advices cabled from the latter centre 
this week state that the Treasury requires holders of 
Central Argentine Ry. £1,000,000 issue of 5% and 
£2,000,000 issue of 6% notes to hand them in to the 
National Debt Office, whereupon they will receive 
9814 for the 5s and par for the 6s. The London 
“Statist’s’’ annual index number, which is a continua- 
tion of Sauerbeck’s compilation, is 137, as published 
last Saturday and received by cable. This number 
as of Dec. 31 marks a new high level and represents 
an advance of 29 points over the end of 1915 number, 
which at that time also was a high level. 





The Bank of England rate was on Thursday re- 
duced to 544% from 6% which had been current 
Otherwise official rates 


since July 13 last year. 
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at the leading European centres have remained 
at 5% in Paris, Vienna and Copenhagen; 514% 


in Italy, Portugal and Norway; 6% in Petrograd, 


and 414% in Switzerland, Holland and Spain. In 
London the private bank rate continues to be quoted 
at 5% for sixty and ninety-day bills. Cables from 
Berlin still report the nominal private bank rate at 
that centre as 454%. No reports have been received 
by cable of open market rates at other European 
centres so far as we have been able to discover. 
Money on call in London has been reduced to 344%, 
against 4% a week ago. 

The Bank of England this week reported a further 
gain in its gold item of £650,726. A decrease in note 
circulation of £185,000 caused an increase in the total 
reserve of £836,000. Despite the expansion in total 
reserves, increased liabilities produced a further 
reduction in the proportion of reserve to 18.90%, 
comparing with 19.40% a week ago and 22.28% in 
1916. Public deposits showed an increase of £1,- 
795,000, and other deposits of £7,451,000. Govern- 
ment securities again expanded, this time £13,610,- 
000, a feature which portends extensive advances by 
the Bank to the Government. Loans (other securi- 
ties) were reduced £3,202,000. Threadneedle 
Street’s gold holdings now stand at £56,115,288, 
against £51,168,053 in 1916 and £69,920,439 the 
preceding year. Reserves total £35,733,000. This 
compares with £35,708,398 last year and £53,603 ,164 
in 1915. Loans aggregate £39,381,000, against 
£109,724,797 and £110, 264,501 one and two years 
ago, respectively. The Bank reports as of Jan. 13 
the amount of currency notes outstanding as £131,- 
825,261, which compares with £133 ,970,440 last week. 
The amount of gold held for the redemption of such 
notes remains at £28,500,000. Our special corre- 
spondent is no longer able to give details by cable of 
the gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued 
such reports. We append a tabular statement of 


comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1917. 1916. 1915. 1914. 1913. 
Jan. 17. Jan. 19. Jan. 20. Jan. 21. Jan. 22. 
£ £ . = £ £ 

Cireulation .....<. 38,831,000 33,909,655 34,767,275 28,252,510 27,634,105 
Public deposits__.. 51,324,000 59,474,227 37,588,425 10,174,003 13,932,729 
Otner deposits -- ~~. - 137,699,000 100,782,235 126,284,737 45,751,533 39,329,264 
Gov't securities____133,883,000 32,838,661 18,068,460 11,198,974 13,035,483 
Other securities_... 37,381,000 109,724,797 110,264,501 30,661,144 31,750,816 
Reserve notes & coin 35,733,000 35,708,398 53,603,164 32,126,162 26,561,767 
Coin and bullion... 56,115,288 51,168,053 69,920,439 41,928,672 35,775,872 
Proportion of reserve 

to Habilities_---- 18.90% 22.28% 32.75% 57.37% 49.78% 
ND a aa 54% 5% 5% 4% 5% 


° 





The Bank of France this week transferred the 
further sum of 101,033,775 francs to the balance of 
gold standing to its credit abroad. In the amount 
held by the Bank itself there was a reduction of 89,- 
804,325 francs, the net result being an increase in 
the total holdings of gold at home and abroad of 
11,229,450 francs, or from 5,099,018,375 francs to 
5,110,247,825 francs. Last year at this time the 
total was 5,006,212,727 francs (all in vault) and 
on Dec. 24 1914 4,158,460,879 francs (no nearer 
comparison with the corresponding date in Jan. 1915 
is possible, the publication of weekly returns having 
been discontinued with the outbreak of the war and 
not resumed until Feb. 4 1915. The figures for 
Dec. 24 1914 are taken from the annual report of the 
Bank for that year.) The gold holdings abroad now 
aggregate 1,794,122 ,300 francs; on June 8 1916, when 
the amount so held was first reported, they totaled 


the amount of gold held by the Bank has decreased 
from 4,676,061,938 francs to 3,316,125,525 francs. 
Combining the two items, we have a net gain in the 
grand total since June 8 1916 of 365,002,912 franes, 
or from 4,745,244,913 frances to 5,110,247 ,825 francs. 
In the following table we show the changes week 
by week in the gold reserve of the Bank from June 8 
1916 to date: 

GOLD RESERVE OF THE BANK OF FRANCE. 


In Bank. Abroad. Total. 
Week ending— Francs. Francs. Francs. 

PO a cceaed 4,676,061,938 69,182,975 4,745,244,913 
| ee 4,580,401,022 170,107,636 4,750,508,658 
See 4,586,811,159 170,107,636 4,756,918,795 

. See 4,492,201,097 271,055,668 4,763,256,765 
wee Meek aees 4,498, 645,443 271,055,668 4,769,701,111 
Dn tente ees 4,504,487,355 271,055,668 4,775,543 ,023 

, oe 4,509,222,283 271,055,668 4,780,277,951 

_ 4,515,457,548 271,055,668 4,786,513,216 
= eee 4,522,135,934 271,055,668 4,793,191 ,602 
Se 4,426,380,856 371,965,271 4,798,346,127 
PrP 4,430,175,672 371,965,271 4,802,140,943 
ee 4,335,172,029 472,885,788 4,808,057 ,817 
eee 4,238,958,193 573,773,871 4,812,732,064 
a eee 4,243 ,545,828 573,773,871 4,817,319,699 
a 4,247 ,825,666 573,773,871 4,821,599,537 

Sea aeee 4,152,170,201 674,553,075 4,826,723 ,276 
eee 4,158,198,210 674,553,075 4,832,751,285 
 Bicuscase 4,165,888,287 674,558,075 4,840,446,362 
ee 4,181,975,850 674,558,075 4,856,533 ,925 
eae 4,211,226,617 674,558,075 4,885,784,692 
OP 4,247 421,247 674,558,075 4,921,979,322 
oe ere 4,115,807,288 876,212,957 4,992,020,245 
Mi scdiesaall 4,133,179,615 876,219,957 5,009,399,572 
ere 3,944,965,602 1,078,038,626 5,023 ,004,228 

. er 3,957 016,578 1,079,072,906 5,036,089 ,484 
ee 3,764,625,496 1,280,921,624 5,045,547,120 

WOR Petsanans 3,669 587,329 1,385,185,949 5,054,773,278 
De piccsdcenakilutl 3,680,827,770 1,385,185,949 5,066,013,719 

— FEE 3,483 ,945,385 1,592,680,318 5,076,625,703 
a 3,382,826,828 1,693,087,732 5,075,914,560 
Me “Gincanaet 3,392,694,300 1,693,088,525 5,085,782,825 
| es 3,405,929,850 1,693,088,525 5,099,018,375 

_ 3,316,125,525 1,794,122,300 5,110,247,825 


The silver item was again reduced, this time by 
1,931,000 francs, and now totals 285,466,000 francs 
against 353,340,517 francs in 1916 and 355,951,992 
francs in Dec. 1914. Notes in circulation increased 
74,101,000 francs, and general deposits 46,364,000 
francs. Bills discounted decreased 9,700,000 francs, 
although Treasury deposits recorded an expansion 
of 50,471,000 francs and the Bank’s advances de- 
clined 20,760,000 francs. Note circulation is now 
17,179,190,000 francs, compared with 13,756,036,165 
francs a year ago and 10,042,899 ,720 francs in Decem- 
ber 1914. General deposits amount to 2,264,535 ,000 
francs, in contrast with 2,048,787 ,782 francs in 1916 
and 2,650,596,234 francs in December 1914. Bills 
discounted total 687,049,000 francs, against 400,- 
627,152 francs and 258,305,468 francs one year ago 
and December 1914, respectively. Advances aggre- 
gate 1,287,272,000 francs, as compared with 1,- 
128,411,001 francs in 1916 and 745,378,221 francs 
in December 1914. ‘Treasury deposits are 84,769,000 
francs. Last year the total was 25,799,514 francs 
and in December 1914 450,466,780 francs. 





The weekly statement of the Imperial Bank of 
Germany, issued as of Jan. 15, shows the following 
changes: total coin and} bullion was increased 2,134,8 
000 marks; gold increased 1,359,000 marks; treasury 
notes decreased 1,430,000 marks; notes of other banks 
increased 120,000 marks; bills discounted were re- 
duced by the large sum of 133,163,000 marks; ad- 
vances increased 401,000 marks; investments ex- 





only 69,182,975 francs. During the same period 


panded 2,078,000 marks; other securities showed a 
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substantial increase, namely 108,634,000 marks, 
while notes in circulation declined 259,037,000 marks; 
deposits increased 148,427,000 marks, and other 
liabilities registered an expansion of 89,384,000 
marks. The German Bank’s gold holdings now stand 
2 522,260,000 marks, compared with 2,450 ,220,000 
marks a year ago and 2,129,710,000 marks in 1915. 
Loans and discounts aggregate 7,726,954,000 marks, 
against 6,381,780,000 marks in 1916 and 4591,900,- 
000 marks the previous year. Circulation totals 
7 826,954,000 marks. This compares with 6,581,- 
780,000 last year and in 1915 4,591,900,000 marks. 
With an increase of $40,997,180, indicated by 
the Clearing House statement last Saturday and 
indications of a still further movement of currency 
to New York, the local money situation has entered 
upon a pe wad of ease that promises to be protracted. 
Perhaps the most direct indication of the actual 
condition was the announcement by J. P. Morgan 
& Co. on Wednesday that ‘increasing ease in money 
conditions and the prevailing demand for high- 
grade bonds have led us to suggest to the British 


Treasury the advisability of the issuing at this 
time” of a new collateral loan of $250,000,000. 


This loan has not yet been publicly offered for sub- 
scription but will be offered next week on a 6% 


basis. Details are given of the transaction on a 
subsequent page. The call money rate in London 
has been reduced to 34% from 4% a week ago 


and discounts in Lombard Street have not yet 
responded to the official Bank reduction. Instead 
of funds being withdrawn from London there has 
been quite a substantial movement to that centre 
from New York in the form of purchases of prime 
British commercial bills. After the British loan 
has been offered here it is expected that there will 
be other applications on the capital market prob-| 3 
ably from France, though thus far no definate 
steps have been announced in this direction. It 
is unlikely, however, that for the present any at- 
tempt will be made to secure funds except on loans 
secured by the deposit of collateral. 

Last Saturday’s statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, showed an 
almost sensational increase in reserves, constituting 
one of the strongest statements issued by that in- 
stitution for a long period. The loan item was 
expanded $41,349,000. Net demand deposits re- 
corded the huge increase of $105,898,000, reflecting 
the increased loans and the release of ‘Res Year 
funds, while net time deposits increased $829,000. 
Reserves in “own vaults’? were increased $47,338,- 
000, to $529,882 ,000, of which $458,372 ,000 is specie. 
Last year the total of reserves in own vaults was 
$525 ,202 000, including $443,791,000 in specie. The 
reserve in Federal reserve vaults iner 
308,000, to $198,155,000, comparing with $168,- 
991,000 a year ago. Reserves in other depositories, 
however, declined $885,000, to $54,610,000, against 
$56,348,000 the preceding year. Aggregate re- 
serves registered the large expansion of $60,761,000, 
which carried the total up to $782,647,000, in com- 
parison with $750,541 ,000 at this date in 1916. The 
reserve required, in consequence of the heavy in- 
crease in deposits, showed a gain of $19,763,820, 


while surplus reserves were increased by the sub- 
stantial sum of $40,997,180, the total excess reserve 
now standing at $181 ,438,620, which compares with 
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ased $14,- | 

















$224,122,990, the high record total of September 
1915. In the corresponding week of 1916 the total 
held was $172,518,370. 

Referring specifically to money rates, 
this week covered a range of 134@2%, comparing 
with 1144@24%% last week. Monday 2% was 
high and 134% the low and ruling quotation. On 
Tuesday, Wednesday and Thursday the range 
was not changed from 134@2%, with 2% the basis 
of renewals on each day. Friday the maximum 
was not changed from 2%; the low was 134%, 
while renewals were at 2%. For fixed maturities 
still further reductions were shown in rates for all 
periods as a result of Saturday’s Clearing House 


call loans 


ls 


statement. Sixty-day funds declined to 234@3%, 
against 3@314%; ninety days to 3%, against 3@ 


lor 
44/0) 


314%; four and five months to 3@3 against 


3 V4 70 and six months to 3@314%, against 3144@ 
344% last week. At the corresponding date a year 


93/70 M4 
214 470) ninety 


ago sixty days was quoted at 24@ 
days at 234%, four months at 224@3%, and four 
and five ‘onthe at 3%. In mercantile paper a 
good inquiry is reported, but transactions continue 
light owing to the restricted supply of bills. The 
tone was easy, though quotations were not changed 
from 3144 @3: 34% for sixty and ninety days’ endorsed 
bills receivable (the lowest figure being for prime 
New England mill paper) and six months’ names 
of choice character. Names not so well known 
still require 4%. Banks’ and bankers’ acceptances 
are quoted as follows: 


—————-Spat Delivery Delivery 

Ninety Sizty Thirty within 

Days. Days. Days. 30 Days. 

Eligible member banks______--_- 234 @2% 24% G2% 2% G2 Le 3% @2% 
Eligible non-member pills_._._-_- 2%@2% 2% @2% 2% @2% 3% @3 

Jneligihie bilis.............:..<<- 3% @2% 3%@2% 3@2% 344@3% 


The Federal Reserve Board on the 16th inst. 
approved the rate of 344% on commodity paper 
due within days (the rate had heretofore been 

%) and 444% (instead of 4% heretofore) on com- 
mercial paper from 60 to 90 days for the reserve 
bank at Atlanta, Ga. 

Prevailing rates for various classes of paper at- 
the different Reserve Banks are shown in the fol- 
flowing: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
[ | | | | { { { | 








j | | ° 
, eet ae g 
Ye | . 3 } | iz 
CLASSES | af ee i | 
F § SiZicisligi&! | 
eT ae 3 | 2 | RACs sear 
2 eB | 3 ay a 3 s 
Biz RE CR SS alae ale 
Commerctai Paper— | 
1 to 10 days maturity ---.- OA) coal cot cask sacl osc eual acd aoet wool e 
TO ce lima: iI Rain. Pa 3% 3414 |4 1343 14 a 
llto30 “ i Sane Oa § Cacl uasl eee cual Spel aaet wack caolscest Goole 
15to30 “ jae <P! Ee 4 4 4 \|4 4 4 |4 |4 4% 14 as i 
31to60 “* ee a 4 4 4%'4 |4 |4 4 4 4% 4 
61to90 “ 7° eee 4 + 4 4% 4 4%'4% 4 4%4% 4 4% 
Agricultural and —— 
IAve-Stock Paper— | 
91 daysto6 months maturity 5 5 4% 5 4% 5 |5 |4%4'5 |5 4% 5% 
Promissory Notes of Member ——-——— — — —_ —_ —_ —_ —_ ——_ 
Banks— | 
1 to 15 days maturity -___- 4 (3 |34% 3/334 343%/3%4 |4 344 
Trade Acceptances— | | 
1 to 30 days maturity --..- 3% 3% 3%'3 |34'34'3%'3% 3%4 3% 3 
2 re Seer 344\ 344 3% 344|\ 34 3%!13K%'3% 3H 4 3% 3 
61to90 “ ; ha 3%'3% 3% 4 |34%/3%\/3% 3% 3% 4 3% 3% 
Commodity Paper— | 
1 to 30 days maturity ---_-- 4 |---| 3%) ---| 3) 3) ---'3% 3% 4 (3 (3% 
31to60 “ in ore 4 ---|3% ---|3}4 34%) ---|3% 3% 4 3 4 
6l1to90 “* ne 4 --| 3%4| ---| 3% 34) --- 3% 3% 4 3 4% 
61 Gayeto 6 monthe maturity! ...! 22.2! 6.2! 2.5| ene! 226] 22 -! 20! one! oon! 22.) 8 





OPEN MARKET DISCOUNT AND PURCHASE RATES 


RESERVE BANKS. 

Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 

Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commercial Paper.—Bilis purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Btlls of seeenee— ae purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 5% % 

Bills Wtth or Without Member Bank Endorsem-nt.—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 


OF FEDERAL 


Sterling exchange has been influenced favorably 
by the increasing ease of money at home, by the re- 
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duction in the Bank of England’s discount rate, by 
the purchase on a substantial scale of prime commer- 
cial paper in London by American banking institu- 
tions, and especially by the announcement of the 
$250,000,000 United Kingdom loan that is to be of- 
fered on a 6% basis in New York next week. There 
also are understood to have been considerable Amer- 
ican subscriptions to the British war loan that is be- 
ing distributed in London at the present time, though 
this demand may be said to have later been restrained 
somewhat by the news that the American loan, which 
will be divided so as to runfor both one and two years, 
will be convertible at maturity and at the option of 
the holder into a 20-year 544% British Government 
loan. It is now suggested that in view of the almost 
sensational ease that has overtaken the New York 
money market, that the British Treasury will delay 
the shipment of the $50,000,000 in gold that it had 
arranged to send here before the end of the month. 
No gold has come from abroad this week. The ex- 
port arrangements have included $752,000 to Spain, 
$810,000 to South America and $400,000 to Cuba, 
making a total of $1,962,000. 





Compared with Friday of last week, sterling ex- 
change on Saturday was firm, demand bills continuing 
at 4 7580@4 7585 and sixty days at 4 7214; cable 
transfers, however, did not go above 4 7645 all day, 
against a previous range of 4 7645@4 76144. Mon- 
day’s market was dull, but steady; cable transfers 
were again a shade easier, at 4 76 7-16@A4 7645; 
demand ranged between 4 75 13-16@4 7585, with 
sixty days at 4 7214, unchanged; offerings of com- 
mercial bills were light, which served to restrict 
operations. Easy money as well as expectation of 
the early announcement of the new British loan, were 
still the sustaining factors in’ sterling exchange and 
rates on Tuesday continued at 4 75 13-16@4 7585, 
and sixty days at 4 7214; cable transfers were quoted 
at 47645 all day. Wednesday’s undertone was 
firm; actual quotations remained at the levels of the 
preceding day for demand and sixty-day bills; cable 
transfers were fractionally higher at 4 7645@4 761%. 
The reduction of the Bank of England’s official rate 
from 6% to 54%% on Thursday, being in line with 
expectations, did not exercise any perceptible effect 
on sterling rates; demand again ruled at 4 75 13-16@ 
4 7585, cable transfers at 4 7645@ 4 761% and sixty 
days at 4 7214. On Friday the market was firm with 
rates still unchanged. Closing quotations were 4 7214 
for sixty days, 4 75 13-16 for demand and 4 761% 
for cable transfers. Commercial sight finished at 
4 75 11-16, sixty days at 4 71 5-16, ninety days at 
46914, documents for payment (sixty days) at 
4 7134, and seven-day grain bills at 4 74 15-16. 
Cotton and grain for payment closed at 4 75 11-16. 


In the Continental exchanges, so far as the bel- 
ligerent nations are concerned, operations have been 
marked by nervousness and hesitation. The out- 
standing feature of the week proved to be the state- 
ment by the German Foreign Minister that the reply 
of the Entente Allies to President Wilson’s peace note 
precluded further efforts on the part of Germany to 
bring about peace, thus suggesting a prolongation of 
hostilities. This exerted a depressing influence upon 
the Teutonic exchanges; reichsmarks again broke 

_sharply—sight bills on Berlin at one time touched 


6714—while Austrian kronen fell to 10.85. Russian 


exchange was heavy, rubles again reaching a new low 
point, namely, 28.80. 


Italian lire were conspicuous 








for weakness; here also new low records were estab- 
lished, sight bills declining to 7.02. It was asserted in 
quarters usually well informed that the banking sup- 
port, which has been so important a sustaining factor 
during the past year or more, has not been so fully 
provided. Francs have shown no important change, 
remaining firm at current levels. Demand bills on 
Berlin finished at 6714, and cables at 6754 against 
6854 and 6934 a week ago. Kronen closed at 10.85, 
compared with 11.54 on Friday of last week. The 
sterling check rate on Paris remains as heretofore at 
the fixed rate of 27.8144. In New York sight bills 
on the French centre closed at 5 845%, against 5 8414; 
cables at 5 833%, against 5 8314; commercial sight 
at 5 8434, against 5 8434, and commercial sixty days 
at 5 89, against 5 89 the week previous. Rubles fin- 
ished at 28.90. A week ago the close was 29.45. 
Lire closed at 7 011% for bankers’ sight and 701 for 
cables, which compares with 6 90 and 6 92! last. 
week. 

The neutral exchanges experienced a relatively 
dull and uneventful week, with the tendency gen- 
erally towards increased firmness. Further ad- 
vances were recorded in Scandinavian rates while 
Swiss exchange continued firm at previous high 
levels, though without specific activity in either 
case. Spanish exchange was well maintained, and 
guilders remain without quotable change. Bank- 
ers’ sight on Amsterdam finished at 40 13-16 (un- 
changed); cables at 407 (unchanged); commercial 
sight at 40°¢ (unchanged); and commercial sixty 
days at 4014 (unchanged). Swiss exchange closed 
at 5 031% for bankers’ sight and 5 02%4 for cables, 
comparing with 5 03 and 5 02 a week ago. Greek 
exchange (which is still regarded as neutral) closed at 
5 00, against 4 9834 last week. Copenhagen checks 
finished at 27.75, against 27.40. Checks on Norway 
closed at 28.00 and checks on Sweden finished at 
29.60, as compared with 29.45 last week. Spanish 
pesetas finished at 21.15. This compares with 21.25 
a week ago. 


The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $10,716,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 19. Their 
receipts from the interior have aggregated $15,555,- 
000, while the shipments have reached $4,839,000. 
Adding the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports, which together occasioned 
a gain of $21,283,000, the combined result of the 
flow of money into and out of the New York banks 
for the week appears to have been a gain of $31,- 
999,000, as follows: 





Week ending Jan. 19. Into 


| Out of 
Banks. 


Banks. 


$4,839,000 Gain $10,716,000 


Net Change tn 
Bank Holdings. 











Bunks’ interior movement- 7 
Sub-Treas. and Fed. Reserve opera-; 
tions and gold exports | 


$1 5,555,000) 
57,074,000) 


$72 ,629,000| $40 630,000\Gain $31,999,000 


35,791,000 Gain 21,283,000 
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The following table indicates the amount of bullion 
in the principal European banks: 





January 18 1917. | 
Banks of | 


January 20 1916. 
Gold. | 


| 

£ £ £ £ | £ | £ 
England_.| 56,115,288) ....-----| 56,115,288) 51,168,053; ___.-_-- | 51,168,053 
Francea_ 132,645,021) 11,418,640/144,063,661)200,248,520, 14,133,640214,382,160 
Germany _|126,045,050, '825,950126,871,000122,511,300 1,906,700 124,418,000 
Russia *__|147,261,000| 11,474,000 158,735,000,161,302,000, 3,854 ,000 165,156,000 
Aus-Hun.c| 51,578,000, 12,140,000) 63.718,000| 51.578.000| 12,140,000, 63,715,000 
Spain _...| 50,469,000) 29,575,000 80,044,000) 35,407,000, 30,174,000) 65,581,000 
Italy_____| 35,973,000; 2,903,000) 38,876,000) 43,904,000) 4,304,000) 48,208,000 
Netherl’ds| 49,216,000) 36,816,000, 481,400, 37.297.400 
Nat.Bel_h) 15,380,000) 15,380,000, 600,000; 15,980,000 





Stloer. | Total. Stiver. 


Total. 





557,800, 49.773.800) 
vues 15.980 000) 


Switz’land, 13,796,300, -------- 13,796,300) 10,005,000, ...-..-. 10,005 ,000 
Sweden __| 10,195,000; ~.-.----.-- | 10,195,000, 6,920,000,  ...-..-- 6,920,000 
Denmark-| 8,822 000) 93,000| 8,915,000; 5,931,000, 228,00) 6,159.000 
Norway - - 6,790,000) omwsdea | 6,790,000) SPOOR eeccewus 3.705 ,000 





| f | 
Tot. week.|704,285,659 69,587,390773,873,049,744,875,873, 67,821,740.812,697.613 
Prev. week|705.691,706| 69,546,930775,238,6361742,058,944) 67,278,030/809,336,974 





a Gold holdings of the Bank of France this year are exclusive of £71,764,892 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 

















have been revised by eliminating the so-called gold balance held abroad 
c July 30 1914 in both years. h Aug. 6 1914 tn both yeers 
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ADMIRAL DEWEY AND NAVAL WARFARE. 

The death of Admiral George Dewey last Tuesday, 
at the advanced age of eighty years, removed perhaps 
the one figure of our Spanish war which emerged from 
that conflict with unchallenged prestige. The un- 
happy controversy between the supporters of Samp- 
son and Schley over their respective credit for the 
victory at Santiago dimmed the historical repute of 
both commanders. The land operations of that year 
were largely a graveyard of military reputations; the 
only army officers who drew even personal prestige 
from the war being General Wood (whose organizing 
capacity, however, was demonstrated after rather 
than during the conflict itself), and Mr. Roosevelt, 
who exhibited at the time his faculty of obtaining 
popular celebrity and notoriety, even from achieve- 
ments of the minor sort. 

Admiral Dewey’s career is particularly interesting 
as a link in history between the old and the new 
conditions of naval warfare. Dewey himself was 
trained in the school of Farragut, with the unarmored 
or superficially armored gunboats of our Civil War. 
At that time,methods of naval strategy were really 
undergoing almost the first stage of the revolutionary 
change, which in the end converted ocean warfare 
from the contests of sailing vessels in the Napoleonic 
period to the pitting of floating fortresses against 
one another. It was the early sea fights of our Civil 
War—especially the famous battle of 1862 between 
the Merrimac and the Monitor in Hampton Roads— 
which first showed the probable results of such a 
combat. Substitution of steam for sail power, it is 


true, had come long before; but as a matter of fact, 
our war of 1861 was the first exhibition on a grand 


scale even of that new method of ocean warfare, 
which Admiral Mahan has quaintly described as in 
principle a reversion to the old Roman war galleys, 
which, like the warships of to-day, could be pro- 
pelled, though with human power, to such positions 
as their commanders chose, regardless of those wind 
and weather influences to which the tactics of Drake 
and Hawke and Nelson necessarily conformed. 

The actual change to present-day conditions was 
happening during the Spanish war itself. Dewey, 
entering Manila Bay with his old-fashioned steam 
fleet in May of 1908, reproduced closely the tactica 
achievements of Farragut and Foote; yet at the same] 
moment a fleet of wholly modern and up-to-date 
battleships was watching the coast of Cuba under 
Sampson, in preparation for the battle with Cervera 
in July—an engagement which, except for the con- 
fused and bloody fight between the Japanese and 
Chinese armored ships in 1895, was the first indica- 
tion to history of what ocean tactics and ocean war- 
fare were to be, under the new mechinical conditions. 

In two regards, Dewey’s exploit at Manila Bay 
foreshadowed the nature of modern naval combat— 
in his swiftness of attack and his rapidity of manoeu- 
vre. Furthermore, both his destruction of Spain’s 
Asiatic fleet and the subsequent similar destruction 
of her Atlantic fleet on the coast of Cuba gave a new 
turn to naval theory which has influenced the present 
war; indicating, as it did, the probability not of 
mere crippling of a hostile fleet by the victors, but of 
its complete annihilation. The downfall of Russia’s 
sea power as a result of the Japanese Admiral Togo’s 
victory of June 1905, in the Korean Straits, pointed 
in the same direction. This teaching of the great 
sea fights of the sixteen preceding years had fundai- 





mental influence on naval policy in the present 
European war. The general principle seemed at 
once to be accepted that, even granted equal skill in 
gunnery, the fact of inferior tonnage and gun power, 
as between two hostile fleets, involved not only 
defeat of the inferior armament but its virtually 
complete destruction. Hence the retention of Ger- 
many’s armored fleet in home harbors during the 
two-and-a-half years of war which have elapsed; 
the only engagements of any magnitude having been 
Admiral Beattie’s attack at Heligoland and his quick 
retirement—an achievement of surprise—and last 
year’s battle of Jutland, in which the actual fortunes 
of the fight seem to have fluctuated from hour to 
hour, according as the arrival of fresh ships threw 
superiority of power alternately to one side or the 
other. Hence also the absence of any concerted 
attack by the British fleet on protected German 
harbors. The possibility of total loss was so great 
as to overshadow even the porbability of tactical 
success. No such policies were pursued, even by 
fleets of inferior numbers and power a hundred years 
ago. Combats between opposing French and Eng- 
lish frigates occurred, repeatedly, years after Nelson’s 
victory at Trafalgar. 

Admiral Dewey had lived to see these successive 
naval problems unfold themselves; he had seen in 
his last years the question of a naval program re- 
solve itself wholly into calculation as to which side 
was superior beforehand in naval units and gun 
power. As with most other professional observers, the 
only practical conclusion which he drew was that 
the United States must increase its naval armament, 
sufficiently to oppose an equal or superior power 
to any antagonist or combination of antagonists 
which could be brought against her. Yet, though 
cautious in his discussion of the matter, it may 
easily be inferred that the Admiral, along with other 
rational men, recognized the hopeless position into 
which such a policy consistently pursued would 
drive not only the United States but the whole 
civilized world. 

For if superior:ty against all possible opponents, 
through addition of new and costly ships to a navy, 
is to be: the only road of safety for America, then 
the same policy would be equally incumbent on 
every other foreign power; with the logical result 
of such expenditure of public money in constructing 
warships, when this war is over, as might fairly 
carry the cost of the mighty conflict into the years 
of peace. It is impossible for us to believe that 
the world will calmly accept such a future and bend 
itself under such an incubus. Nevertheless, no 
problem of larger dimensions stands on the horizon 
of the ultimate peace negotiations. 

No problem, moreover, is bound to be a more 
formidable handicap than this in its practical so- 
lution, if the war is to end in an enduring atmosphere 
of international bitterness, jealousy and suspicion. 
The only conceivable assurance against such future 
war of competitive armament-building would, no 
doubt, be the outcome indicated by Mr. Balfour, 
in his note of this week to the American Government, 
through the British Ambassador at Washington— 
that “behind international law, and behind all 
treaty arrangements for preventing or limiting hos- 
tilities, some form of international sanction should 
be devised which would give pause to the hardiest 
aggressor.””’ But what is to be the form of such 
nternational restraining compact? That no states- 
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man seems as yet able even to suggest its tangible 
nature, is evidence of how short a distance we have 
even yet gone in solving the problems which sur- 
round the war. 








THE COUNTRY BANK: ITS STATUS IN THE 
FEDERAL RESERVE SYSTEM. 

Necessarily, any attempt to co-ordinate a banking 
system must take account of the money of the coun- 
try. Fifty years experience with a banknote issue, 
based on Government bonds, demonstrated that it 
was not sufficiently flexible to meet the commercial 
crises which inevitably recur. There was abundant 
need for an emergency currency. The Clearing 
House loan certificate had more than once shown that 
a form of credit-currency, based on self-liquidating 
commercial paper, was adapted to this need. Small 
banks even, especially in the South, in 1907, had used 
this to marked advantage to tide them over the 
strain. The Aldrich-Vreeland Act was a response to 
this demand for an emergency currency based 
primarily on assets. And there can be no doubt that 
the original purpose of the Federal Reserve Act was 
to provide an emergency currency of practically a 
like nature, issuing in need and self-retiring by its 
nature. It wes so nominated in the title of the bill. 
It was so stated to the people. The amount and 
nature of reserves and the gold base of the issuing 
Federal Reserve banks were but attending circum- 
stances of banking co-ordination and not the chief 
object to be attained. There was no permanent 
bank note issue in contemplation save upon the 
contingency of the retirement, slowly, of the present 
form of national bank notes. The real object was 
a quick emergency issue, based on the rediscount of com- 
mercial paper that must soon retire by payment and 
carry with it the notes issued upon it. 

Manifestly, since the regional Reserve bank is 
made up out of the stock contributions of all the 
banks large and small, nationals, proportionate to 
their stock and surplus, the benefits of the system 
should inhere to each in like manner, and the access 
for rediscount should be free to all. Yet we find that 
the status of the large bank and the small, or the 
country bank, is reversed by the provisions govern- 
ing rediscount. Formerly it was the country bank 
that rediscounted its paper most freely, the large 
central institutions rediscounting very little and 
that against principle. Now, such are the provisions 
governing kind of paper admissible, the city bank is 
meant to be, and can be, the easy and extensive 
borrower at the Federal Reserve Bank, while the 
country bank finds it extremely difficult to come 
within the provisions, owing to the nature of its local 
business, and is, in fact, scarcely at all a borrowerfrom 
the said bank. 

Not only is the country bank a stockholder in the 
Federal Reserve, but it is a compulsory depositor of 
a certain reserve fund there, which it could only draw 
from its former correspondent bank. This deposit 
of the country bank with its city correspondent was 
in line with the demands of commerce, it was made 
up of the free deposits of credit-instruments, coin 
and currency, taken from its own business. Through 


a large section of country remittances of this varied 
form came to be credited at par and on receipt; and 
finally the deposit with the correspondent bank was 
made the basis for the extension of rediscount 
privileges or acommodations as in the case of other 
depositor-customers, allowing, of course, for the 








difference between the bank risk and the business 
risk. It will hardly be disputed that it was easier for 
a country bank to borrow from its correspondent in 
the trade centre to which it was tributary before the 
Act than it is now, since it has had to withdraw its 
deposits to place them in the Federal Reserve; or 
that it was easier for it to borrow from a correspondent 
bank before the Act than it is now to borrow from a 
Federal Reserve bank. 

The reality of this condition will be felt when stress 
impends, and two years have not adequately measured 
the extent of the effect of this change of funds from 
correspondent banks to Federal Reserve banks. It 
is mentioned here for the purpose of calling attention 
to the right and the advisability of preserving to it 
the inherent power of the country bank to take careof 
itself in an emergency or crisis. For it is extremely 
important to the small communities of the country 
that the natural credit-multiplying power of these 
independent and democratic institutions, so near to 
them and so responsive to their needs, be not cur- 
tailed by any co-ordinating system that may be 
devised or maintained. 

And the same element of the preservation of 
inherent power should be considered in the adjust- 
ment and adjudication of the present plan for a coun- 
try-wide clearing of checks and drafts. It is to be 
remembered that the country bank existed before 
the regional bank and performed its service well, 
whether under State of national control. Then the 
mobilization of its reserves followed the natural basis 
of trade and in time came to rest in the great centres 
of industry and trade where also in the evolution of 
banking they came to possess an earning power com- 
mensurate with their worth to the correspondent 
bank, and the basis of a reciprocal loan relation. 
Undoubtedly the Reserve system changes this. 
What was known as New York exchange became the 
circulating credit-currency of the country. This 
cannot so prevail with regional centres and corre- 
spondent banks in New York depleted of their banker- 
depositors throughout the United States. We do not 
say that in time a country bank draft on a regional 
bank will not serve as perfectly the needs of domestic 
exchange as the New York exchange has in the past. 
But it must be realized that this is a radical change 
from that custom which had before naturally come 
into being. It means divided allegiance of the coun- 
try bank. And it means a division of power between 
the great banks that formerly furnished this New 
York exchange and the Federal Reserve banks that 
not only are to furnish the new form of bank notes, 
but must come in time to furnish a form of exchange 
based on deposits in the Federal Reserve. 

There may be no alternative to this, since we now 
have the system, and it must live and subsist upon 
tribute of all the bank members. But the important 
fact is that the country bank as now constituted has 
already lost interest on a part of its deposits and will 
lose more in the future, and that this loss will be 
accelerated and accentuated by the country-wide 
clearings now inaugurated. Not only is there a new 
time element introduced into these credit items, 
which operates against the country bank, as well as 
a loss of collection charges, but it is believed that 
the former correspondent banks are adopting the 
same measure of estimate. The former custom may 
involve the pyramiding of reserves, but in a vast 
system of credit deposits, it is inevitable that de- 
posits based on deposits shall inhere. This loss of 
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interest returns to the country bank is not so apparent 
in New York City and the extreme East where the 
traditionary belief in no-interest on deposits still 
prevails, as it is in the Middle and Far West. 

It is in the light of these facts and conditions that 
the total deprivation of collection charges, before 
compensating advantages may be experienced, are 
an important matter to the country banks. We have 


the Federal Reserve system. It should not be 
diverted by its administration from its original 
purpose. And it should not be perfected at the 


expense of the weaker though not less integral parts 
of the natural system of co-operative banks. 








SCIENCE AND BUSINESS: THE INTERDE- 
PENDENCE OF THE FACTORY AND 
THE RESEARCH LABORATORY. 

The American Association for the Advancement 
of Science, in its great meeting just closed in this 
city, has, in many addresses in its various sections, 


show attaches to the relation between science and the 
affairs of life. The aim of the addresses is evidently 
to arouse interest and secure co-operation on the 
part of the public. The scientific men may be sup- 
posed not to need such prompting themselves. 

Some time ago (March 2 1912) we called attention 
to an address delivered on the occasion of the Em- 
peror’s birthday by the Rector of the Advanced 
School of Commercial Education in Berlin, which was 
devoted to an account of the development of chemis- 
try and the part played by the great manufacturers 
working in connection with the men of pure science. 
He told the story of the remarkable series of antisep- 
tics that go under the name of Salversan. The origi- 
nal discoverer, von Behring, of Posen, in his labora- 
tory in the University, applied to the great chemical 
color works of Meister Lucius & Brunning, in Hochst 
on the Main, and was at once given the freedom of 
the entire plant to experiment along the line of 
making the discovery a marketable article. At later 
stages Professor Ehrlich, in the Universuty of lrank- 
fort, following up Professor Koch in the University 
of Berlin, took up the problem, all the time the 
owners of the chemical works offering every facility, 
and backing the experiments until at last the final 
satisfactory result was obtained. The _ speaker 
showed how difficult, if not impossible, the task 
would have been without such intelligent and gener- 
ous co-operation on the part of the men of business. 
The appeal, of course, was to the manufacturers and 
business men of Germany, who, judging by recent 
developments, had so little need of it, or have profited 
so greatly because of it. 

Attention seems to be focusing to-day upon the 
universal need of larger supplies of nitrogen, and, 
especially, the possibility of gaining it from the 
atmosphere. Here we have substantially the same 
story. The idea was early taken up by the largest 
chemical works in the world, the Badische Anstalt, 
on the Rhine, first in their laboratories, and then in 
all its practical forms in their works, until it reached 
a point where the question of cheap power was all 
that remained, and that led them quickly to Norway 
where their great outlay has since been made. 

The story may be illustrated further in the United 
States in the history of aluminum, with its many 
practical applications, and the various and extensive 
commercial products of electro-chemistry. But it 
may be fairly questioned whether or not our business 











men, and especially our manufacturers, are awake 
to the situation. Perhaps the men of science are 
not sufficiently prompt to apply for the opportunity 
to work out their ideas in the factory. Certainly the 
sad tale of many inventors, compelled to wait long 
before proper experiments or tests could be made, 
and often forced at last in despair either to abandon 
their project or suffer their invention to pass over 
into the hands of others who crowd them out and 
take all the honor and the money, is altogether too 
common. ‘The larger establishments have long since 
learned the importance of laboratories of their own. 
But these are chiefly for testing their materials or 
their products, and are in the hands of men 
ordinarily of a limited degree of competence or who 
are necessarily restricted in the scope of their inves- 
tigations by the kind of work required of them. 
What is particularly needed is recognition of the 
ralue of the work of the investigator and assistance 


| rendered to him in the initial,’as in the subsequent, 
. . . | . 
laid stress upon the importance which recent events | 


stages of his work. 

Many forms of industry have learned the essen- 
tial importance of artistic design. Manufacturers 
of jewelry, silverware, wall paper, carpets, oilcloths, 
furniture, silk and the finer cotton fabrics, and very 
many others, have discovered that the design is quite 
as valuable as the quality of their products, and are 
in connection with art They are always 
ready to make practical suggestions, and both to 
buy proffered designs and employ expert designers. 
But this is quite different from what is needed in 
the business world in its relations to the scientific 
investigator. When dozens of men, following in the 
steps of Simpson and Lister, Liebig and Kelvin, 
Pasteur and Metchnikoff, are giving to the world 
discoveries which save innumerable lives, or restore 
perishing industries, adding to the wealth as well as 
the welfare of nations, and when a man like Sir Isaac 
Newton could speak of himself as “like a child 
playing on the shore of the great ocean of truth,” it 
should require no argument to convince even an 
absorbed business man that important discoveries 
are always within reach, and that it is well worth 
his while, from every point of view, to be on the look- 
out for them and to be ready to render assistance in 
forwarding or creating them, not simply by en- 
couragement and possible pecuniary assistance, but 
by what is often of far more importance, throwing 
open his works to the investigator that the experi- 
ments may be forwarded and _ tested in practical 
lines. 


schools. 


We could tell of great establishments having con- 
trol with their particular products, over large areas, 
who were content to go on without availing them- 
selves of laboratories of their own or the aid of scien- 
tific tests, confident that they knew their business, 
which unexpectedly failed and ceased to be. Com- 
petition arose for which they were not prepared, and 
which in these days is inevitable. Many manufac- 
turers are already concerned over what the close of 
the war may bring to them in the way of foreign com- 
petition. They may be perfectly sure that the 
European States are thoroughly awake to the condi- 
tions that will then exist, and that manufacturing 
will take on at once its most skillful form and avail 
itself of every possible advantage of scientific 
method. It behooves all to realize without delay 
what are the means of doing the-same. It is well 


that the Scientific Association is presenting to them 
the opportunity. 
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CANADIAN WAR PURCHASES. 


Ottawa, Canada, Jan. 17 1917. 
One of the great spending channels in the Dominion 
of Canada at the present time is the War Purchasing 
Commission. What the total of their accounts may 
be is not known, but several items covering 1916 are 
illustrative: 


RSs Aad pet Oktay oy Ene $35,000 ,000 
motor tracks end other veliicles....... ~~... cececcecccncnsscse 3,000 ,000 
Oe ELIAS. ee Pee DEE ET, Ree a ae 3,000,000 


Arsenal supplies, cartridges, rifles, machine guns and revolvers 17,000,000 


Drugs and surgical instruments-__................--.-.---.- 1,0€0 000 
Furniture, hospital supplies and stores__.......------------ 6,000,000 
Transportation of troops to seaboard and to England_-__--_--- 10,000,000 


Maintenance of men while in Canada, not including pay, about 25,000,000 
The Commission has also bought on Imperial ac- 
count, 186,000 tons of hay, 45,000 tons of oats, or 
about 30,000,000 bushels, and 187,000 tons of flour, 
representing a total cost of over $37,000,000. 
The British War Office Purchasing Department 
at Montreal bought in the past twelve months: 


Sa CREO URON Y  e h ea $1,000,000 
Foodstuffs, cheese, canned meats, &c______________________ 20,090,000 
Miscellaneous merchandise of iron and steel___.._.______--_- 1,500,000 
Other miscellaneous merchandise_____............-.------- 1,500,000 

$24,000,000 





FAILURES IN 1916. 

A considerable contraction in the number of 
commercial disasters in the United States in 1916 
and, with it, a decided reduction in the aggregate 
of liabilities is the salient feature of the failures 
compilation of Messrs. R. G. Dun & Co. for the 
year. This, however, is not an enexpected out- 
come nor was there lack of evidence as the year 
progressed that the final results when compiled 
would be of a very satisfactory nature. With ac- 
tivity prevailing in almost all branches of trade and 
industry and the price bases of commodities quite 
generally such as allowed an enhanced margin for 
profit it would have been strange if the showing 
had been otherwise. But, it may be asked, why, 
with the general situation so good in 1916 were the 
failures not even smaller in number? This is a 
question difficult to answer without being in pos- 
session of the underlying facts in each individual 
case. In some instances of course the disasters 
simply reflect the effect of causes that date back 
to 1914 when as a result of depression capital and 
credit were impaired. But in many cases, more 
especially among the smaller merchants, it is the 
case of going into business for oneself without the 
ability required to successfully conduct or direct 
an enterprise. 

It does not necessarily mean that the man with 
small capital is handicapped. On the contrary 
many of the large concerns of to-day started origin- 
ally with merely a shoe-string and others are con- 
stantly reaching prominence whose capital at the 
start could almost be counted in the hundreds. 
Capital is not everything; it is the business ability 
of the directors of the establishment that counts 
most largely. Discussing the causes of commercial 
failures at a recent monthly meeting held under the 
auspices of the Credit Educational Committee of 
the New York Credit Mens’ Association, Mr. J. H. 
Tregoe, Secretary-Treasurer of the National Asso- 
ciation of Credit Men, cited as one of the large 
contributing causes to commercial failures, lack of 
adaptability and second, to this lack of training. 
Other contributing causes he mentioned were over- 
buying, absence of accountancy methods and !oose- 
ness in collections. He concluded with the remark 











that commercial failures have their causes; the 
causes may be traced by symptoms and many of 
the insolvencies are preventible. 

A noteworthy fact with regard to the failures 
situation in 1916 is that not only was the number 
of insolvencies month by month smaller than in 
1915 without exception, and generally quite ma- 
terially so, but the volume of liabilities, never really 
excessive in any period, shrank to noticeably small 
totals in some instances. Moreover, in contrast 
to the usual tendency, insolvencies were fewer in 
the last three months than in preceding quarters, 
and the sum of money owed was the lightest of any 
period of the year. Furthermore, it is significant 
that the aggregate of indebtedness for the twelve 
months beside showing a strikingly large decline 
from either 1915 or 1914 was also less than in 1913 
or 1912, and but little greater than the 1911 total. 
Large failures (those for $100,000 or over), too, are 
in no sense a conspicuous feature of the year’s ex- 
hibit. Quite otherwise, in fact, as these totaled 
only 216 representing debts of $66,507,589, against 
331 and $122,739,907 in 1915 and 409 and $210,- 
715,947 in 1914. Of the large failures of the year 
116 for $29,257,548 were in the manufacturing 
division, against 163 for $58,700,533 in 1915, the 
trading group accounts for 54 for $14,467,600, 
against 111 for $38,986,288 and among brokers,. 
transporters, &c., 46 for $22,782,441 compare with 
57 for $25,053,086. This is certainly a very satis- 
factory showing,a fact that becomes obvious when 
it can be said that both number and amount are 
the smallest since 1906. Moreover, there were 
few notably large failures for $1,000,000 or over. 
Our record shows only one coming within that 
category in January, two in May, one in August, 
two in November and onein December. Segregating 
the failures for $100,000 or over into classes by 
months and quarters, we have the following ex- 
hibit for 1916 and 1915: 


LARGE FAILURES IN 1916 AND 1915. 
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Trading. | Brokers, &c. 


No. LAabitttes. 


| Manufacturing. 








| No.| LAabilities. | No.| LAabttites. | 

















8 $1,267,754 




















eee, Ce Cee | 13 $6,388,852! 6) $2,377,997 
, ree eee | 17) 3,987,549) 6 899,307 4 1,352,500 
DEE tcc ccntidhdewdes baad 3 674,338) 8) 1,589,300) 4 1,236,757 

bd ES. eel Pe we 

First quarter 1916.....--- 33 $11,050,739; 20) $4,866,604| 16 $3,857,011 
do eae 57| 30,763,042) 43! 10,278,826 13. 7,563,484 
pT ER New ae SA, es, RO ES 13. $3,071,582 3) $304,988 8 $3,692,133 
OS Ne a See nS 7 1,360,170 4, 3,713,437 2 3,141,782 
Dh. J: -echaakdoneseheuaat 4 620,000 4) 593,000 1 100,000 
Second quarter 1916____-- 24) $5,051,752 11| $4,611,425 11 $6,933,915 
do ae 42, 10,897,456 33) 21,371,326 23. «6,955,482 
First half-year 1916._.__-- 57 $16,102,491 31) $9,478,029, 27 $10,790,926 
do irs 99 41,660,498 76, 31,650,152 36 14,518,966 
ee ae 6 $996,156 3 $861,300 3 $390,000 
NR he ee eee 18 4,356,347 4| 1,343,338 2 2,287,524 
| EEE OT ERE 8 3,146,596 5 864,824 3 345,000 
Third quarter 1916_.._.__- 32 $8,499,099| 12, $3,069,462 8 $3,022,524 
do | ee ee 27. 7,651,016) 21 4,138,358 10 4,424,685 
ND en ee eek 7 $1,113,338 2 $253,717 4 $874,161 
NL EEF EEE TEE 8 1,442,424 5| 870,995 2 3,615,178 
December ._--- eo itieistachies avant d 12 2,100,196 4) 795,397 5 4,479,652 


Fourth quarter 1916 27 $4,655,958) 11! $1,920,109 11 $8,968,991 

do 1915_._....| 37; 9,389,019; 14) 3,197,778; 11 6,109,435 
23; $4,989,571 
35 7,336,136 21 








19 $11,991,515 
10,534,120 


1016.. .n00 
| 


59 $13,155,057 
64) 17,040,035 
116 $29,257,548 _54/$14,467,600 
163 58,700,533 111 38,986,288 


Second half-year 
do 





46 $22,782,441 


Total year 1916........-..- 
do 57 25,053,086 


1915 





Geographical analysis of the 1916 compilation 
serves to accentuate the generally very favorable 
situation already disclosed. In every section into 
which the returns are divided the number of dis- 
asters in the year were less than in 1915, with the 
decrease particulary large in the Middle Atlantic, 
South Atlantic and South Central groups of States. 
In the matter of liabilities, however, the Middle 
Atlantic division stands out most prominently in 
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the extent of the improvement this year. That 
section, comprising the States of New York, New 
Jersey and Pennsylvania, shows a decline from 
10414 million dollars in 1915 to 627% millions in 





1916, and of the decrease of 412 millions no less 
than 3334 millions is in New York. Moreover, the | 
debts of the late year in the Empire State fall below 


all years since 1908. The feature of the returns | 


from the South Atlantic group is a considerable | ~ 


drop in liabilities in Georgia and Florida, States | 
in which lumber insolvencies contributed to largely | 


swell the totals last year. The Central East di- | 
vision exhibits a marked contraction in debts— 
some 30 million dollars in fact—of which much 


the greater part in Indiana, the large total in that 
State in 1915 being due primarily to the Rumely 
failure. The only States in which a really un- 
satisfactory liability situation is reflected this year 
are Tennessee and Colorado. 

As compiled by Messrs. R. G. Dun & Co. the 
number of failures in 1916 in the United States was 
16,993 with liabilities of $196,212,256, this com- 
paring with 22,156 and $302,286,148 in the pre- 
ceding year, 18,280 and $357,908,859 in 1914 and 
16,037 and $272,672,288 in 1913. The latest ag- 
gregate of indebtedness, moreover, was exceeded 
not only in all the years subsequent to 1911 but 
also in 1910, 1908, 1907, 1896, 1893, 1884, 1878, 
1875, 1873, 1861 and 1857. ‘The failures situation, 
quarter by quarter, the last two years is set forth 
below: 


FAILURES BY QUARTERS. 




















1916. 1915. 
Average | Average 
No. | Ttabilities. | Liability. No. Liabiltttes. | Liabtitty. 
First quarter____.- 5,387| $61,492,746 11,415 7,216 $105,703,355, $14,648 
Second quarter_-_-_-_- 4,108; 49,748,675 12,110 5,524 82,884,200 15,004 
Third quarter_._._- 3,755) 43,345,286 11,543 4,548 652,876,525 11,626 
Fourth quarter. ____ 3,743) 41,625,549 11,120 4,868 60,822,068 12,494 











Total, year.....- 16,993 


$196,212,256 $11,547 22,156 $302,286,148! $13,644 


It will be noted that the situation improved 
steadily as the year progressed, the liabilities in the 
final quarter reaching only 4154 million dollars or 
the smallest for that period since 1909. Further- 
more, for the second half of the year the total was 
26 million dollars less than that for the first six 
months, 2814 millions under the corresponding 
period of 1915, and less than half that of 1914. 

The favorable nature of the 1916 exhibit becomes 
more apparent when we consider it in the light of 
the steady increase, year by year, in the number 
in business. In 1916 the relation the number of 
failures bore to the number in business was only 
0.99%, against 1.32% the previous year, 1.10% 
in 1914 and an average of 0.97% for the twenty 
years 1896 to 1915 inclusive. 

One other feature of the failures statement re- 
mains to be considered and that is the record of 
disasters as segregated into branches of trade, and 
here, as in the general compilation, a satisfactory 
status is revealed. In the manufacturing division 
the number of insolvencies was very appreciably 
less than in 1915 and the diminution extends to all 
but one of the fifteen subdivisions (milling and 
bakers). The aggregate indebtedness for the twelve 
months at $72,999,580 is over 39 million dollars 
under 1915 and falls below 1914 by 62% millions. 
In the trading group every branch of business shows 
fewer casualties than in the previous year and 
diminished liabilities are the universal rule. The 
aggregate at $91,373,828 is very much less than 














for 1915—59 million dollars—and contrasted with 
1914 records a contraction of 741% millions. Broker- 


‘age, &c., failures were also much less than in the 


previous year, both as regards number and amount. 


| Banking insolvencies likewise were not only de- 


cidedly fewer than in 1915 but liabilities were very 
materially less. 























TOTAL FAILURES. 
Vumober. Liabilities. 
1916.;1915. 1914. 1916. 1915. 1914. 
Manufacturing___._| 4,196) 5,116 4,620 $72,999,580 $112,026,484 $135,636,279 
Trading _..__-_-.--|11,923/16,030 12,851 91,373,828 150,233,647| 165,864,852 
0 Sea 874) 1,010 809 31,838,848, 40,026,017 56,407,728 
i 16,993|\22,156 18,280 $196,212,256 $302,286,148 $357,908,859 


ee 50 133 212; 10,396,779 37,223,235, 56,005,107 





RUGS Glvekh conaa 17 ,043'22,289 18,492! 206,609,035 $339,509,383 


$413 ,913,966 





In common with the United States, the com- 
pilation of failures in the Dominion of Canada for 
1916 makes a very gratifying exhibit. Commercial 
defaults numbered only 1,685 with an indebtedness 


|of but $25,069,534, these results contrasting with 


2,661 insolvencies for $41,162,321 in the previous 
year and 2,898 in 1914 for $35,045,095. Failures 
were less numerous in all the provinces except 
Prince Edward Island and as regards liabilities 
most favorable comparison with a year ago was 
to be noted in Quebec, British Columbia and Sas- 
katchewan. The improvement this year, more- 
over, extended to each of the three groups in which 
the failures are classified. These manufacturing 
reverses contributed liabilities of but $8,796,646, 
against $13,877,414 in 1915 and $11,063,191 in 
1914. Trading insolvencies involved only $12,- 
290,368, against $21,696,890 and $18,677,935, the 
improvement as contrasted with a year earlier being 
very general in the various lines. Finally among 
agents, brokers, &c., the debts were but $3,982,520, 
whereas in 1915 they reached $5,588,017 and in 
1914 a slightly smaller amount. There was com- 
plete freedom from banking insolvencies during the 
year. 








RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 


The striking feature in our compilation of the 
earnings of United States railroads for the month of 
November which we present to-day in the usual 
comprehensive and complete form, is the great 
augmentation revealed in the expenses. The gains 
in the gross continue notably large, especially bearing 
in mind that in certain sections of the country the 
carriers are feeling the effects of the 1916 failure of 
the spring wheat crop and that comparison is with 
big totals the previous year, but practically the 
whole of this further gain in gross revenues has been 
eaten up by increased expenses. To state the case 
in a nutshell, the increase in the gross earnings for the 
month reaches $23,652,274, or 7.71%, but only the 
insignificant sum of $323,090 out of this has been 
carried forward as a gain in the net, owing to the fact 
that expenses have risen in amount of $23,329,184. 








Increase———— 

November (471 Roads)— 1916. 1915. Amount. % 
pO go ee en 248,863 248,058 +805 .033 
pele Sorninee. 5c ce coe $330,258,745 $306,606,471 +$23,652,274 7.71 
Operating expenses___......-- 211,885,209 188 556,025 +23,329,184 12.38 
Net earnings_.............$118,373,536 $118,050,446 +$323,090 0.28 


That the rise in operating expenses should now be 
playing such a prominent part in railroad operations 
cannot be deemed surprising seeing how the cost of 
materials and supplies and everything else entering 
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into railroad operations (not omitting railway labor) 


has risen. In the case of many separate systems the 
increases in expenses are outrunning the gains in gross 
receipts. Especially is it true of the great systems 
in the Eastern part of the country. We may refer 
more particularly to those typical properties, the 
Pennsylvania Railroad and the New York Central. 
The Pennsylvania Railroad, on the lines directly 
operated both East and West of Pittsburgh, reports 
a loss in net of $1,208,343 on a gain of $1,187,269 in 
gross. Including all lines owned and controlled 
which make monthly returns to the Inter-State Com- 
merce Commission the result is somewhat better, 
but even then there is a loss of $911,944 in net, with 
a gain of $2,019,695 in the gross. This, however, 
is after no less than $7,865,302 increase in gross and 
$5,694,751 increase in net in November of the pre- 
vious year. The New York Central makes a similar 
showing; it has added $947,934 to gross, but loses no 
less than $1,170,257 in net. This is simply for the 
New York Central proper as enlarged by the absorp- 
tion of the Lake Shore and some other, but minor, 
roads. Including the various auxiliary and con- 
trolled roads, the whole going to form the New York 
Central System, the result is a loss of $864,452 in net 
on a gain of $2,432,743 in gross. The previous year 
for the same month the New York Central System 
recorded $7,472,657 gain in gross and $6,478,073 
gain in net. 

There are many other instances of reduced net, or 
very small gains in net in face of very satisfactory 
additions to gross, and these come from all part of 
the country. The Erie, with a very small increase 
in gross ($36,769), falls behind no less than $1,071,- 
437 in net. The Baltimore & Ohio, the Boston & 
Maine and the New York New Haven & Hartford 
have relatively small additions to net, with quite 
substantial gains in gross. In the West there are 
many similar instances. Thus the Burlington & 
Quincy, with $477,068 increase in gross, has $428,562 
decrease in net, and the Milwaukee & St. Paul, with 
$311,120 addition to gross, falls $347 ,249 behind in the 
net. The Great Northern suffered a serious loss in 
gross on account of the spring wheat crop shortage, 
losing $828,118 in gross, but the loss in net is almost 
double that figure, or $1,655,730. The Soo road has 
also suffered from the spring wheat crop shortage 
and reports $925,185 decrease in gross, and $872,- 
072 decrease in net. The Northern Pacific, with 
$352,813 increase in gross, has $189,012 decrease 
in net. 

There are, however, many returns of a much more 
favorable type—-that is, 
factory gains in gross and net alike. 
Atchison has added $999 


Thus, the 
098 to gross and $958,877 
to net; the St. Louis-San Francisco $578,406 to 
gross and $274,319 to net; the Southern Pacific $1,- 
378,743 to gross and $717,963 to net; the Union 
Pacific $1,361,614 to gross and $795,263 to net, and 
the Missouri Pacific $777,007 to gross and $333,100 
to net. Southern roads, almost without exception, 
give very good accounts of themselves. We may 
mention particularly the Louisville & Nashville and 
the Southern Railway. The former has added $822,- 
950 to gross and $529,487 to net, and the latter 
$965 ,868 to gross and $385,175 to rg In the follow- 
ing we show all changes for the separate roads or 
systems for amounts in excess of $100,000, whether 
increases or decreases and in both gross and 
net. 


where there are very satis- | 








PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER, 


Increases | Increases 
Southern Pacific. ...---- $1,378,743 | El Paso Southwestern_._. $251,971 
Jf kg re 1,361,614 | Internat’l & Great Nor_. 247,569 
Pennsylvania ___........ ,187,269|St Louis Southwestern... 241,951 
Atch Topeka & Santa Fe_ ‘999: AR i eae a 228,732 
Southern Railway_-_-.--- 965,868} Western Maryland_____-_ 206,450 
New York Central-__--_-.- 0947 ,934| Texas & Pacific________-_ 205,936 
Louisville & Nashville... 822,950| Vandalia_______.______- 201,359 
Missouri Pacific. -__...-- 777,007 | Chicago & Alton________ 195,963 
Chicago & North Western 731,386 | New Orl Tex & Mex_-___- 195,711 
Michigan Centrai______- 722,791 | Maine Central. ......... 162,905 
Baltimore & Ohio______- 684 711, W estern Pacific. __-_- 159,289 
Illinois Central__________ 677 ,870| Cine New Orl & Tex Pac. 156,953 
Chie Rock Isl & Pac Lines 587,262} Denver & Rio Grande_ - 151,543 
Missouri Kansas & Texas. 581,232) Chic St Paul Minn & O- 137,577 
St Louis-San Francisco __ 578,4C6| Duluth & Iron Range-_-_-_- 134,835 
po, SRS aera 557 ,248| Kansas City Southern — 119,546 
Chicago Burl & Quincy_ 177 ,068 | Nash Chatt & St Louis__- 115,090 
Duluth Missabe & No. 462,405; Pere Marquette_______ 111,999 
Cleve Cine Chic & St L__ 461 ,656| Pitts & Lake Erie__.___- 110,147 
Atlantic Coast Line____ 457 361) Ariz & New Mexico_-__-_-- 108,920 
N Y New Haven & Hartf. 433.505) Chicago Great Western__ 104,338 
Philadelphia & Reading-. 426,362) —_ 
Seaboard Air Line______- 384,994! Representing 53 roads 
Norfolk & Western_____- 358,977 | in our compilation. _$23 ,083,142 
Yazoo & Miss Valley___- 358 ,655 | Decreases. 
Northern Pacific......_- 352,813| Minneap St Paul& SSM. $925,185 
Phila Balt & Wash__-__-- 328,690! Great Northern____..... $28,118 
Boston & Maine_______- 323 ,874|Cinc Ham & Dayton___-_- 174,072 
Chicago Milw & St Paul. 311,120) Pitts Shawmut & Nor__- 125,252 
Chesapeake & Ohio_____- 294,510) 





Florida East Coast 279/162 | Representing 4 roads in 
Central of Georgia 261,377 | our compilation_ ____$2,052,627 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inte r-St ate Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate roads so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsy:ivania RR., together with the Penn- 
sylvania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $705,653 increase, the Pennsylvania Company 
$117,889 gain and the P. C. C. & St. L. $363,727 gain. Including all 
lines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $2.019 695. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole soing to form the New 
York Central System, the result is'a gain of $2,432,743. 


PRINCIPAL CHANGES IN NET E ARNINGS IN NOVEMBER. 












Increases. Increases « 
Atch Topeka & Santa Fe- a oo Se TH Duluth & Iron Range__.. $106,017 
Dmon Pacis. .«..csacc«< 795 —————— 
Southern Pacific... -- y iy 963 Representing 30 roads 
Illinois Central_________- 690°655 in our compilation .. $9,237, 735 
Louisville & Nashville. _ 529 487 
Southern Railway__-_--- 385,175 Decreases. 
Michigan Central... -- 372,302|Great Northern_._..---- $1,655,730 
i... ae ae 351,251 | Pennsylvania _- Dae | FH 
Duluth Missabe & No. 334,571| New York Central___-___- 61,170,257 
Missouri Pacific_ 333,100 DU ee er er 1,07 1/4: 37 
Chie Rock Isl & Pac Lines 296,606|Minneap St P& SSM-___ 872,072 
Yazoo & Miss Valley__-- 282,737| Delaware Lacka & West- 497 ,360 
St Louis-San Fran... ~~ 274,< 319/C hicago Burl & Quincy-- 428 562 
Seaboard Air Line__.._-- 262 ,984| Chicago Milw & St Paul_ 347 ,249 
Florida East Coast _____- 930/173|N Y¥ Chie & St Louis._.. 312.864 
Philade Aphis a & Reading.. 218,651 | Grand Trunk Western_-_- 199,836 
Atlantic Coast Line___ 195,955] Northern Pacific__....-- 189,012 
Internat & Great Nor___- 194,788 | Elgin Joliet & Eastern__- 167 ,705 
Chesapeake & Ohio__._-- 191,908 | Pittsburgh & Lake Erie_ 163 ,582 
New Orl Tex & Mex-.-.-_-- 185,879| Pere Marquette____.__-- 162,583 
Cine New Orl & Tex Pac. 182,376] Lehigh Valley_____.__.-- 160,677 
Central of Georgia 170,211| Missouri Kan & Texas__- 153,301 
Cleve Cine Chic & St L_- 155,239| Bessemer & Lake Erie__- 148,212 
Western Pacific._._.._-- 152,537| Delaware & Hudson__-_-_- 147 ,556 
Vandalia - we a 141,246| Central of New Jersey_- 147,155 
Chicago & North West__- 139,989 | Central New England__--- 120,612 





4 

5 

Virginian _ 158,539 | 

E} Paso Southwe “ ER 138,430! Representing 20 roads 

Phila Balt & Wash.-.-_--- 110,507 | in our compilation. _$9,324,105 

a This is the percent for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $699,983 decrease, the Pennsylvania Company 
$547,582 loss and the P. C. C. & St. L. $39,222 gain. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a loss of $911,944. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a loss of $864,452. 


We have stated that comparison was with very 
good totals in the previous year. The proof of that 
is in the fact that our statement for November, 1915, 
showed no less than $66,310,622 gain in gross, or 
27.58%, and $50,002,894 gain in net, or in the extra- 
ordinary ratio of 73.52%. Of course, in 1915 com- 
parison was with diminished totals in 1914, but that 
fact is not as significant as might be supposed. 
There were losses in both gross and net in 1914, and 


these losses were by no means small, and there were 





also losses in gross and net alike in 1913, but the 
decrease for the two years combined fell far short of 
the amount of the 1915 gains. It follows that these 
gains represented only in part a recovery of previous 
losses, the remainder reflecting an absolute forward 
movement of that amount. The falling off in gross 
in November, 1914, was $32,646 340 and the falling 
of in the net was $9,578,383; in 1913, the falling 
off was $9,143,593 in gross and $15,069,894 in the 
net. For the two years combined, therefore, the 
contraction in gross was less than $42,000,000, as 
against the 1915 gain of over $66,000,000, with $23,- 
000,000 more gain in 1916, and the contraction in the 
net in 1913 and 1914 was less than $25,000,000, as 
against the 1915 gain of over $50,000,000. On the 
other hand, in 1912 we had very large gains in both 








202 


THE CHRONICLE 





[Vou. 104. 








gross and net—$31,968,171 in the former and $12,- 


701,071 in the latter. Going still further back we 
find that in November, 1911, there was a small de- 
crease in gross, namely $1,767,625, and a loss of $3,- 
018,867 in the net. In November, 1910, there was 
a trifling gain in gross ($994,650), but a loss in net 
in the sum of $10,460,960 because of a large aug- 
mentation in expenses. 

In the following we furnish the November sum- 
maries back to 1896. It is proper to state that for 
1910, for 1909 and for 1908 we use the Inter-State 
Commerce totals which then were on a very com- 
prehensive basis, but for preceding years we give 
the results just as registered by our own tables each 
year—a portion of the railroad mileage of the 
country being always unrepresented in the totals 
of these earlier years owing to the refusal of some 
of the roads at that time to give out monthly fig- 
ures for publication. 








Gross Earnings. Net Earnings. 

















Year. _ — 

Year Year Inc. (+) or Year Year Inc. (+) or 

Given. Preceding. | Dec. (—). Given. Preceding. Dec. (—). 

Nov. $ 3 $ $ 3 

1896 -_.| 55,297,917, 61,137,081. —5,839,164 18,853,228 22,275,149, —3,421,921 
1897 _._| 72,815,681 61,978,481 +10,837,20C 27,565,524 21,737,851, +5,827,673 
1898... 79,086,654 76,616,617 +2,470,037 28,954,644 28,533,158 + 421,486 
1899... 73,062,297 65,872,002, +-7,190,395 27,496,343 24,882,036 +2,614,307 
1900 _.-| 91,073,648 87,724,616 +3,349,032 33,744,165 33,154,551 -+ 589,614 
1901 ___. 107,769,028 95,618,077,+12,150,951 40,629,133 35,200,311, +5,428,822 
1902 ___ 106,144,534 99,638,088 +6,506,446 36,051,175 36,992,904 —941,729 
1903 --_ 115,874,619.111,303,371) +4,571,248 38,380,632 38,962,778 -—582,146 
1904 .__ 126,357,962 115,108,874 +11,249,088 44,280,359 37,588,516 +6,691,843 
1905 -_-|133,104,559 120,692 ,062 +12,412,497 47,419,761, 42,232,243 +5,187,518 
1906 _.. 140,697,123 131,123,621, +9,573,502 48,065,287 46,506,160 +1,559,127 
1907 ._.|138,079,281 133,284,422, +4,794,859 39,171,387, 46,113,471 —6,942,084 
1908 _. .'211,597,792 220,445,465 —8,847,673 74,511,332 66,294,996 +8,216,336 
1909 _ _ . 248,087 561 211,784,357 +36,403,204 94,531,128 74,556,970 +19,974,158 
1910 _._ 248,559 ,120'247 ,564,470 +994,650 83,922,437) 94,383,397 —10,460,¥60 
1911 ___/241,343,763 243,111,388 —1,767,625 79,050,299 82,069,166 —3,018,867 


1912 ___ 276,430,016 244,461,845 + 31,968,171 
1913 -_ -_'269,220,882 278,364,475 —9,143,593 78,212,965 
1914 ___,240,235,841'272,882,181—32,646,240 67,959,515, 77,567,898 —9,578,383 
1915 - -- 306,733,317 240,422,695, + 66,310,622 118,002,025 67,999,131 +50,002,894 
1916 -. 330,258,745 306 606,471 +23 652,274 118,373,536,118,050,446 + 322,090 

Note.—In 1896 the number of roads included for the month of November was 127; 
in 1897, 134; in 1898, 130; in 1899, 122; in 1900, 122; in 1901, 109; in 1902, 107; 
in 1903, 106; in 1964, 102; in 1905, 96; In 1906, 97; in 1907, 87; in 1908, the returns 
were based on 232,577 miles of road; in 1909, 239,038; in 1910, 241,272; in 1911, 
234,209; in 1912. 237.376; in 1913, 243,745; in 1914, 246,497; in 1915, 246,910; 
in 1916 248,863. 

Arranging the roads in groups or geographical 
divisions in our usual manner it is found that every 
division registers an increase in gross, but four out of 
the seven divisions have suffered a decrease in net, 
thus again emphasizing the part played by increased 

. . ed 
expenses in adversely affectingithe net. Our sum- 


mary by groups is as follows: 


93,017,842 80,316,771 +12,701,071 


93,282,860 —15,069,894 





| ay SUMMARY BY;GROUPS. 
—————_————_-Gross Earnings- _ 
Section or Group, 1916, 1915. Inc. (+) or Dec. (—). 
November— $ $ $ % 
Group 1 (18 roads) New England_. 14,062,180 13,047,157 +1,015,023 7.78 
Group 2(82 roads) Eastern & Middle 84,965,209 81,600,534 +3,364,675 4.12 











Group 3 (61 roads) Middle West_. 39,160,586 36,419,192 +2,741,394 7.53 
Groups 4 & 5 (93roads) Southern... 42,377,982 36,838,746 +5,539,236 15.04 
Groups 6 & 7 (76 roads) Northwest. 74,987,675 71,646,615 +3,341,060 4.66 
Groups 8 & 9 (94 roads) Southwest. 54,125,666 48,184,831 + 5,940,835 12.33 
Group 10 (47 roads) Pacific Coast. 20,579,447 } 18,869,396 +1,710,051 9.06 
Tetel (471. 200Ga)..... <.<<a<0<x 330,258,745 3 306,606,471 +23,652,274 7.71 
——M ileage ————_————- Net Earnings— —————__— 
1916. 1915. 1916. 1915. Inc.(+) or Dec.(—). 

$ $ $ % 
eh. 7,828 7,831 4,280,506 4,302,671 —22,165 0.51 
Group No, 2......-. 29,502 29,428 25,780,131 29,779,182 —3,999,051 13.43 
Group No. 3........ 23,218 23,528 12,207,694 13,125,974 —918,280 6.99 
Groups Nos. 4 & 5... 42,137 41,852 16,314,812 13,256,707 +3,058,105 23.07 
Groups Nos. 6 & 7___ 68,569 68,235 30,611,053 32,492,009 —1,880,956 5.79 
Groups Nos. 8 & 9-__ 58,414 58,208 20,382,236 17,002,392 +3,379,844 19.88 
Group No. 10.-._---- 19,195 18,976 8,797,104 8,091,511 +705,593 8.72 
ee 248,863 248,058 118,273,536 118,050,446 +323,090 0.28 


NOTE.—Group 1. includes all of the New England States. 
Group II, includes all of New York and Pennsylvania except that portion west 





of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and | 


the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, al! of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and-east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 





RETROSPECT OF 1916. 


In publishing on Jan. 6 our review of the calendar 
year 1916, we printed the monthly narratives only 
for the first two months. In the issue for Jan. 13 
we gave the narratives for two months more, and 
to-day we add another month. 

MONTH OF MAY. 


Current Events.—The situation changed greatly for the 
better during May—particularly in the removal of the tense 
anxiety with respect to the outcome of the submarine con- 
troversy with Germany. The reply of the German Govern- 
ment to the communication of our Government with refer- 
ence to the attack on the Sussex was delivered to U. S. Am- 
bassador Gerard at Berlin on May 4 and a translation of it 
as received by wireless at Sayville from Berlin was made 
public in news bulletins soon after the opening of business 
on Friday, May 5. As the communication was given out 
piecemeal, just as received, and the tone was unaccommo- 
dating, it could not readily be determined whether Germany 
had acceded to the American demands or had concluded to 
reject them and thereby put the United States under the 
necessity of breaking off diplomatic intercourse with the 
German Government, which, as announced by President 
Wilson and Secretary Lansing, was to be the result of non- 
compliance. To make matters worse, the tone was rasping 
and provoking, and gave the impression of being actually 
defiant. As the note was studied more and more it gradually 
became apparent that Germany had in reality formulated 
a communication which embodied complete acceptance of the 
doctrine for which the United States had been contending, 
though there was a manifest attempt to make observance of 
the rules of international law on its part contingent upon 
forcing the Entente Powers to abandon their deviation from 
established rules. As to the Sussex itself it was announced 
that the German Government had handed over to the proper 
naval authorities for early investigation the evidence as com- 
municated by the United States, and the note even went so 
far as to say that, ‘‘judging by theresults that the investiga- 
tion has hitherto yielded the German Government is alive 
to the possibility that the ship mentioned in the (its) note 
of April 10 as having been torpedoed by a German submarine 
is actually identical with the Sussex.’”’ it went on to add 
that ‘‘should it turn out that the commander was wrong in 
assuming the vessel to be a man-of-war the German Govern- 
ment will not fail to draw the consequence resulting there- 
from.”” The German Government emphatically repudiated 
the assertion that the Sussex incident was to be considered but 
one instance of a deliberate method of indiscriminate destruc- 
tion of vessels of all sorts, nationalities and destinations by 
German submarine commanders. The German Govern- 
ment, however, thought it of little avail to enter into details 
at that stage of affairs and would only ‘‘state that it has im- 
posed far-reaching restraints upon the use of the submarine 
weapon, solely in consideration of neutrals’ interests, in 
spite of thefact that these restrictions are necessarily of ad- 
vantage to Germany’s enemies.’”’ ‘‘The German submarine 
forces have had, in fact,’’ it was stated, ‘‘orders to conduct 
the submarine warfare in accordance with the general prin- 
ciples of visit and search, and the destruction of merchant 
vessels recognized by international law, the sole exception 
being the conduct of warfare against enemy trade carried 
on enemy freight ships encountered in the war zone sur- 
rounding Great Britain.’”” With regard to these, no as- 
surances had ever been given to the Government of the 
United States. No such assurances, it was insisted, were 
contained in the declaration of Feb. 8 1916. As the German 
Government had repeatedly declared, it could not dispense 
with the use of the submarine weapon in the conduct of war- 
fare against enemy trade. The German Government, how- 
ever, had decided to make a further concession by adapting 
methods of submarine war to the interests of neutrals. In 
reaching this decision the German Government was actuated 
by considerations which were above the level of the disputed 
question. The German Government attached no less im- 
portance to the sacred principles of humanity than did the 
Government of the United States. It again fully took into 
account that both Governments for many years had co- 
operated in developing international law in conformity with 
these principles, the ultimate object of which had always 
been to confine warfare on sea and land to armed forces of 
belligerents and safeguard as far as possible non-combatants 
against the horrors of the war. But although these con- 
siderations were of great weight, they alone would not under 
the existing cireumstances have determined the attitude of 
the German Government. The argument then proceeded 
as follows: 

For, in answer to the appeal by the Government of the United States 
on behalf of the sacred principles of humanity and international law, the 
German Government must repeat once more with all emphasis that it was 
not the German but the British Government which ignored all accepted 
rules of international law and extended this terrible war to the lives and 


property of non-combatants, having no regard whatever for the interests and 
rights of neutrals and non-combatants that through this method of warfare 
have been severely injured. In self-defense against the illegal conduct of 
British warfare, while fighting a bitter struggle for national existence, Ger- 
many had to resort to the hard but effective weapon of submarine warfare. 
As matters stand, the German Government cannot but reiterate regret that 
the sentiments of humanity which the Government of the United States 
extends with such ferver to the unhappy victims of submarine warfare 
are not extended with the same warmth of feeling to many millions of 
women and children who, according to the avowed intention of the British 
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Government, shall be starved, and who, by sufferings, shall force the vic- 
torious armies of the Central Powers into ignominious capitulation. The 
German Government, in agreement with the German people, fails to un- 
derstand this discrimination, all the more as it has repeatedly and ex- 
plicitly declared itself ready to use the submarine weapon in strict con- 
formity with the rules of international law as recognized before the out- 
break of the war, if Great Britain likewise was ready to adapt the conduct 
of warfare to these rules. Several attempts made by the Government 
of the United States to prevail upon the British Government to act ac- 
accordingly failed because of flat refusal on the part of the British Gov- 
ernment. Moreover, Great Britain again and again has violated inter- 
national law, surpassing all bounds in outraging neutral rights. The 
German people knows that the Government of the United States has the 
power to confine the war to armed forces of the belligerent countries, in 
the interest of humanity and maintenance of international law. The 
Government of the United States would have been certain of attaining 
this end had it been determined to insist, against Great Britain, on the incon- 
trovertible tights to freedom of the seas. But, as matters stand, the German 
people is under the impression that the Government of the United States, 
while demanding that Germany, struggling for existence, shall restrain 
the use of an effective weapon, and while making compliance with these 
demands a condition for maintenance of relations with Germany, con- 
fines itself to protests against illegal methods adopted by Germany’s ene- 
mies. Moreover, the German people know to what considerable extent 
its enemies are supplied with all kinds of war material from the United 
States. It will, therefore, be understood that the appeal made by the 
Government of the United States to sentiments of humanity and principles 
of international law cannot, under the circumstances, meet the same 
hearty response from the German people which such an appeal otherwise 
always is certain to find here. If the German Government, nevertheless, 
is resolved to go to the utmost limit of concessions, it had been guided not 
alone by the friendship connecting the two great nations for over one 
hundred years 


, but also by the thought of the great doom which threatens 


the entire civilized world should the cruel and sanguinary war be extended 
and prolonged. 


It was then declared that the German Government, con- 
scious of Germany’s strength, had twice within the previous 
few months announced before the world its readiness to make 

eace on a basis safeguarding Germany’s vital interests, thus 
indicating that it was not Germany’s fault if peace was still 
withheld from the nations of Europe. The German Govern- 
ment was prepared to do its utmost to confine operations of 
the war for the rest of its duration to the fighting forces of 
of the belligerents. Then came the important part of the 
note, namely, that a new order had been issued to German 
commanders as follows: ‘‘The German Government, guided 
by this idea, notifies the Government of the United States 
that German naval forces have received the following order: 
‘In accordance with the general principles of visit and search 
and the destruction of merchant vessels recognized by inter- 
national law, such vessels, both within and without the area 
declared a naval war zone, shall not be sunk without warning 
and without saving human lives, unless the ship attempt to 
escape or offer resistance.’ ’’ To this, however, the German 
Government saw fit to add: “But neutrals cannot expect 
that Germany, forced to fight for existence, shall for the sake 
of neutral interests, restrict the use of an effective weapon 
if the enemy is permitted to continue to apply at will methods 
of warfare violating the rules of internationallaw. Such a de- 
mand would be incompatible with the character of neutrality 
and the German Government is convineed that the Govern- 
ment of the United States does not think of making such a 
demand, knowing that the Government of the United States 
repeatedly declares that it is determined to restore the prin- 
ciple of freedom of the seas, from whatever quarter it has been 
violated. Accordingly, the German Government is confi- 
dent that in consequence of the new orders issued to the naval 
forces, the Government of the United States will also now con- 
sider all impediménts removed which may have been in the 
way of mutual co-operation toward restoration of the free- 
dom of the seas during the war, as suggested in the note of 
July 23 1915, and it does not doubt that the Government of 
the United States will now demand and insist that the Brit- 
ish Government shall forthwith observe the rules of interna- 
tional law universally recognized before the war, as are laid 
down in the notes presented by the Government of the United 
States to the British Government Dec. 28 1914 and Nov. 4 
1915.” Finally, and to inject further doubt, it was declared 
that ‘‘Should steps taken by the Government of the United 
States not attain the object it desires, to have the laws of 
humanity followed by all belligerent nations, the German 
Government would then be facing a new situation in which 
it must reserve to itself complete liberty of decision.” 

After due deliberation, the President reached the conelu- 
sion that the German reply must be accepted as meeting 
American requirements, but that the German authorities 
must be apprised that the United States would not admit any 
qualifications such as the German Government was apparent- 
ly seeking to impose. Accordingly, an acknowledgment of 
the German note was cabled May Sth to Ambassador Gerard 
by Sec. Lansing for delivery to the Berlin Foreign Office. In 
this the United States took oceasion to make it plain that 
German conduct as regards submaine warfare could not in 
any way be made contingent upon the course of any negotia- 
tions between the United States and any other country, or the 
action of such country. The communication of Mr. Lansing 
was brief. He said it was especially noted, as indicating the 
purpose ot the Imperial Government as to the future, that it 
‘tis prepared to do its utmost to confine the operation of the 
war for the rest of its duration to the fighting forees of the 
belligerents’”’ and that it was determined to impose upon all 
its commanders at sea the limitations of the recognized rules 
of international law upon which the Government of the 
United States had insisted. The Secretary said that through- 
out the months which had elapsed since the Imperial Govern- 
ment had announced, on Feb. 4 1915, its submarine policy, 
‘‘now happily abandoned,” the Government of the United 
States had been constantly guided and restrained by motives 
of friendship in its patient efforts to bring to an amicable 
settlement the critical questions arising from that policy. 











abandonment of the policy which had so seriously menaced the 
good relations between the two countries, the Government 
of the United States would rely upon a scrupulous execution 
henceforth of the now altered policy of the Imperial Govern- 
ment such as would remove the principal danger to an inter- 
ruption of the good relations existing between the United 
States and Germany. To this Mr. Lansing added the 
following: The Government of the United States feels it 
necessary to state that it takes it for granted that the Imperial 
German Government does not intend to imply that the 
maintenance of its newly announced policy is in any way 
contingent upon the course or result of diplomatic negotia- 
tions between the Government of the United States and any 
other belligerent Governments, notwithstanding the fact 
that certain passages in the Imperial Government’s note of 
the 4th inst. might appear to be susceptible of that construc- 
tion. In order, however, to avoid any possible misunder- 
standing, the Government of the United States notifies the 
Imperial Government that it cannot for a moment entertain, 
much less discuss, a suggestion that respect by German naval 
authorities for the rights of citizens of the United States upon 
the high seas should in any way or in the slightest degree be 
made contingent upon the conduct of any other Government 
affecting the rights of neutrals and non-combatants. Re- 
sponsibility in such matters is single, not joint; absolute, 
not relative.’’ 
_ Simultaneously, evidence of German good faith appeared 
in unqualified admission by Germany that the attack on the 
Sussex, in the light of the evidence furnished by our Govern- 
ment, must be regarded as the work of a German submarine. 
The admission was contained in a note received from the 
German Minister of Foreign Affairs, Herr von Jagow, under 
date of May 8. In its note the German Government, in 
acknowledging responsibility, expressed regret over the 
incident, declared its readiness to pay an er es indemnity 
to the injured: American citizens, and stated that the com- 
mander of the submarine had been “‘appropriately punished.”’ 
The essential parts of the note are contained in the following: 
On the basis of the American material, the German Governilent Cannot 
withhold its conviction that the ship torpedoed by the German submarine 
is in fact identical with the Sussex, for in accordance with this material the 
place, the time and the effect of the explosion by which the Sussex was dam- 
aged agree in the essential details with the statements of the German com- 
mander, so that there can no longer be any question of the possibility of two 
independent occurrences. An additional reason is constituted by the fact 
that officers of the American navy found fragments of an explosive in the 
hold of the Sussex which are described by them upon firm grounds as parts 
of a German torpedo. In view of these circumstances, the German Govern- 
ment frankly admits that the assurance given to the American Government, 
in accordance with which passenger vessels were not to be attacked without 
warning, has not been adhered to in the present case. As was intimated 
by the undersigned in the note of the 4th Inst., the German Government 
does not hesitate to draw from this resultant consequences. It, therefore, 
expresses to the American Government its sincere regret regarding the de- 
plorable incident, and declares its readiness to pay an adequate indemnity 


to the injured American citizens. It also disapproved of the conduct of 
the commander, who has been appropriately punished. 





The military developments in the different theatres of the 
war were rather important during May. They included the 
inauguration of an offensive movement of the Austrians 
against the Italians, which was attended by a considerable 
measure of success, also new and even fiercer drives by the 
Germans before Verdun, which were also marked with some 
degree of success, and further progress by the Russians in that 
portion of their campaign which seemed to have for its object 
the reaching of Bagdad. With reference to this latter, Lon- 
don on May 21 received the first official news of operations 
on the Tigris River since the fall of Kut-el-Amara. It was 
sent by Lieut.-Gen. Sir Perey Lake, Commander of the 
British forces in Mesopotamia. While it showed that the 
Turks were still holding the Sannayyat position on the left 
bank of the Tigris, where the check received by the British 
had rendered it impossible to relieve General Townshend, it 
also brought the surprising intelligence that a body of Rus- 
sian cavalry, after an adventurous ride, had succeeded in 
joining General Gorringe’s forees on the south bank of the 
Tigris. The official communication issued by the War 
Office in London stated that General Lake reported that on 
May 19 the enemy had vacated the Bethaiessa advanced 
position on the right bank of the Tigris, that General Gor- 
ringe following up the enemy had attacked and earried the 
Dujailah redoubt, but that the enemy was still holding the 
Sannayyat position on the left bank of the river, and then 
made mention of the fact that a force of Russian cavalry had 
joined General Gorringe. There was much speculation as to 
whence had come the Russian troops that had made the “‘bold 
and adventurous ride’? mentioned by General Lake. The 
general opinion seemed to be that they must have come from 
Kermanshah, and it was stated that in that case the feat 
would have to be regarded as a brilliant one, since the route 
of some 150 miles led ‘‘through swamps, over mountains 
void of tracks, or with roads of the most primitive character.” 
This supposition was confirmed in an official report issued 
at Petrograd May 25 on the operations in the Caucasus, and 
which stated that ‘‘Russian troops operating in the region of 
Kermanshah and Kasrishirin have effected a junction with 
the British forces on the Tigris below Kut-el-Amara. On 
May 22 our Cossacks reached the quarters of the British 
commanding general.’”’ On the other hand, later in the 
month (May 30) the Turks were able to take the offensive 
in the Caucasus over a front of 20 miles, and the Turkish 
War Office reported the recapture of Mamakhatum, 50 miles 
west of Erzerum, which the Russians had some time previous- 
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ly taken. The Russian report confirmed this, as it spoke 
of the ‘‘evacuation’”’ of the place. 
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® The operations in the Verdun region were of the bloodiest 
and deadliest description. Offensives prosecuted with the 
greatest determination by the Germans were met with coun- 
ter offensives by the French and British and each in turn 
gained some advantage, with the result of bringing many 
conflicting reports and statements out of which it was diffi- 
cult to get very definite ideas as to what was actually hap- 
pening. At the end of the month, however, accounts 
seemed to show that the net result indicated some advantage 
for the Germans, who had brought large forces from other 
fronts in order to press the campaign before Verdun. 

In the campaign against the Italians the Austrians, after 
having bided their time for a year, proceeded with much 
celerity and made great progress. Berlin dispatches May 
31 (by wireless to Sayville), stated that Austro-Hungarian 
troops operating on May 30 to the west of Arsiero, in the 
Trentino district, had forced a passage across the Posina 
River and taken the heights on the southern bank and the 
fortified works of Punta Cordin. This success was followed, 
according to the official announcement issued May 31, from 
Austro-Hungarian headquarters, by a further important 
advance in the region of Asiago and Arsiero. It was, further- 
more, stated that during the fortnight since the beginning 
of the offensive the Austrians had captured 30,388 Italians, 
among whom were 694 officers, and had taken 298 cannon. 
Field Marshal Archduke Frederick, Commander-in-Chief of 
the Austro-Hungarian armies, issued on the anniversary of 
Italy’s declaration of war against Austria-Hungary, an order 
of the day in which he stated that for a whole year Austro- 
Hungary had to await patiently the hour of attack, and 
retaliation. Atlast this hour had come. ‘‘Make your coun- 
try free from invaders and create on the southwest the frontier 
which the monarchy requires for future security.’’ The net 
result of the Austrian operations seems to have been that in 
the course of a few days the Austro-Hungarians regained a 
large part of the terrain which they had given up at the 
beginning of the war and in addition crossed the enemy’s 
frontier at several points. Another development of the 
month was news of the invasion of Macedonia by the Bul- 
garians. On May 26 the Bulgarians, in five regiments, 
occupied Fort Rupel, on the Struma, the most exposed 
outwork of Greece, north of Demir-Hissar, and then forts 
Spatovo, Kanivo and Dragotin, flanking it on the west, south 
and east. Kanivo and Dragotin, it was stated, were new 
forst constructed in 1913-14. The Greek garrisons retired. 
The Bulgarian force employed was estimated at 25,000 men 
and the operation, it was understood, was for the purpose of 
being prepared for possible attack by troops of the Entente 
Powers proceeding from Saloniki. Fort Rupel was about 
six miles inside Greek territory and commanded the defile 
leading from Bulgaria to Demir-Hissar. 

The British Parliament passed a military service bill which 
King George signed May 25, and which provided for the 
enrollment of every able-bodied man between the ages of 
18 and 41. On giving royal sanction to the measure, the 
King issued a message to the nation in which he expressed 
to his people ‘‘recognition and appreciation of the splendid 
patriotism and self sacrifice they displayed in raising by 
voluntary enlistment since the commencement of the war no 
less than 5,041,000 men—an effort far surpassing that of any 
other nation in similar circumstances recorded in history and 
one which will be a lasting source of pride to future genera- 
tions.”” The Act exempted Ireland from its provisions. 

The situation in Ireland, however, changed greatly for the 
better. The Irish revolt had broken down completely at the 
close of the preceding month. An official statement, issued 
on Sunday, April 30, by the British Official Press Bureau, 
stated that the rebels were then surrendering freely, and that 
the backbone of the rebellion had been broken. On Monday, 
May 1, announcement came that the British troops and the 
Royal Irish Constabulary had brought about the surrender of 
all the rebel forces in Dublin and that the people in the Irish 
capital for the first time in a week were able to move freely 
about the city unendangered by bullets of rebel snipers. In 
the country districts, also, the rebels were reported to be lay- 
ing down their arms. Short shrift was made of the rebel 
leaders. Practically all who had been especially prominent 
in the movement were tried by courtmartial and executed. 
This aroused considerable indignation, even among some of 
the English, it being argued that the uprising having been 
suppressed it would have been good policy to have pursued 
a more lenient course, thus placating Irish sentiment. The 
Countess Georgina Markieviez, one of the most prominent 
figures in the revolt, was sentenced to death, but the sentence 
commuted to life imprisonment. The resignation of Augus- 
tine Birrell, Chief Secretary for Ireland, was announced by 
Premier Asquith May 3. A motion had some time before 
been made in the House of Commons demanding the resig- 
nation. Mr. Birrell, in resigning, stated that although he 
acknowledged his error in underestimating the importance of 
the Sinn Fein movement, it had not proceeded from any lack 
of thought, consideration or anxiety on his part. Sir Mat- 
thew Nathan, Under Secretary for Ireland, resigned his post 
simultaneously with Mr. Birrell. Later Baron Wimborne, 
Lord Lieutenant for Ireland, likewise resigned, and a com- 
mission was appointed, headed by Lord Hardinge, to investi- 
ne the causes of the Irish uprising. The British Premier, 

. Asquith, left London for Ireland May 11 with the view 
to investigating the Irish situation on the spot. Sir Roger 
Casement, who had been engaged in a plot to land arms from 








a German ship as the initial step in the uprising and was 
caught in the act, was held on May 17 on the charge of high 
treason, after examination in the Bow Street Police Court in 
London. Daniel J. Bailey, an Irish soldier and an accom- 
plice in the attempt to land arms, was also held. On May 25 
they were both indicted for high treason, after a brief con- 
sideration of the evidence submitted in the preliminary hear- 
ing. On May 17 Premier Asquith was sworn in as a member 
of the Irish Privy Council, thus becoming a member of the 
Irish executive body. 

Mr. Asquith, after his return from Ireland, announced in 
the House of Commons on May 25 that David Lloyd George, 
Minister of Munitions, had, at the request of the British 
Cabinet, undertaken to mediate between the opposing parties 
in Ireland. Mr. Asquith appealed to all sections of the House 
to refrain from discussing the Irish question while Lloyd 
George was conducting negotiations. His trip to Ireland, 
the Premier stated, had impressed him with the complete 
breakdown of the Irish governmental machinery. He stated 
that he was convinced, after talking with the leaders, that 
the time had come for a settlement of the Irish problem by 
combined efforts of both sides. It developed at the hearing 
of the Royal Commission that the British authorities had 
advance knowledge of the contemplated uprising and also 
that Mr. Birrell, the Chief Secretary for Ireland, had some 
weeks previously sought to have more troops sent to Ireland. 
Mr. Birrell in his testimony stated that as far back as Mar. 20 
and Mar. 27 he had had conferences with General French and 
Lord Kitchener, and had endeavored to impress upon them 
that ‘“‘the people of Dublin should have evidence that England 
still had soldiers and that if soldiers with bayonets and bands 
could be got to parade the streets of Dublin it would have a 
great effect on the Sinn Feiners.”’ In reply he was told in 
effect that the War Office was very busy training men and 
that troops could not be spared to be transferred to Ireland. 

An important financial event of the month was the action 
of the British Parliament in adopting a resolution intro- 
duced by Reginal McKenna, Chancellor of the Exchequer, 
the purpose of which was to compel the sale to the Gov- 
ernment under the mobilization plan of American securities 
previously withheld by their owners. The measure imposed 
an added tax of two shillings in the pound (10%) upon all 
incomes derived from securities that the British Treasury 
announced its willingness to purchase or borrow. Securi- 
ties deposited with the British Treasury were made exempt 
from the additional tax. July 1 was the date fixed for the 
additional tax. Earlier in the month the British Treasury 
had by means of advertisements in the English papers 
urged holders of dollar securities who had not already done 
so to deposit such securities for the purpose of aiding in 
support of the sterling exchanges. The imposition of a 
discriminative tax conveyed the impression that responses 
to this appeal had not been as liberal as the officials could 
have wished and therefore it was found necessary to employ 
coercive measures. It was also announced that the Gov- 
ernment would, beginning in June, inaugurate a plan for 
the issuance of three-year Exchequer bonds which would 
be easily transferable. These bonds were expected to at- 
tract much of the money which was being paid out for 
dollar securities. 

A call to French holders of securities of neutral nations, 
payable to bearer, to loan them to the Government for use 
in guaranteeing exchange operations, was also issued by 
the French Minister of Finance, M. Ribot, on May 4. The 
French Treasury agreed to add 25% to the net annual return 
of securities deposited with it. In the event of securities being 
sold by France, a payment was to be made to the owners 
on a basis of the highest market quotation during the pre- 
ceding quarter. ‘‘Bearer’’ securities alone were eligible. 
The period of the loan was fixed at one year as a minimum 
and three years as a maximum. The French Government 
promulgated a decree prohibiting the issuance of foreign 
securties in France during the war. Internal issues were 
permitted only with the sanction of the State. It was the 
belief among bankers that this movement was part of the 
plan for the establishment of a new French credit in this 
country. M. Ribot made known on May 1 his intention 
to appeal to holders of securities issued by neutral countries, 
particularly Switzerland, Holland, Norway, Sweden, Den- 
mark, Argentina, Brazil and Uruguay, asking them to 
deposit such securities with the Treasury as a means of 
equalizing the exchange rate with the United States. It 
was understood to be the purpose of the Government to 
negotiate these securities abroad instead of shipping gold. 

Austria brought out its fourth war loan as also did Hungary. 
The Austrian loan consisted of 544% bonds to run for 40 yrs., 
with the issue price 951% and the subscriptions aggregated 
2,314,000,000 kronen; also 514% Treasury bills repayable 
at par in June 1923, with the issue price 93, the subscriptions 
aggregating 2,127,000,000 kronen. The Hungarian loan 
consisted of 6% consols or rente, not redeemable before Nov. 
1 1921, with the issue price 97.20 and 514% Treasury bonds 
not redeemable before June 1 1926, with the issue price 
91.90, the aggregate subscriptions for the two combined 
being 1,800,000,000 kronen. In this country Zimmermann & 
Forshay made an offering of Royal Hungarian 5% Treas 
notes, due Oct. 1 1918. The total amount of 150,000,000 
marks, it was stated, had been purchased by banks and 
bankers in Germany from the Royal Hungarian Govern- 
ment. The notes were offered at $187 50 per 1,000 marks 
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and accrued interest. It was pointed out that a return to the 
normal rate of exchange prior to the maturity of the Treasury | 
notes would yield a profit of about $50 on each 1,000 marks. | 
Chandler & Co. of New York and Philadelphia, announced | 
an offering of German Treasury notes in order, as stated,‘‘to | 
establish certain commercial credits for Germany” in the | 
United States. The new notes were in the nature of com- 
mercial discounts and were to be offered as and when required | 
and the amount was understood to be limited to $10,000,000. 
The notes were a direct obligation of the German Govern- | 
ment and were not publicly offered and were to be paid off at 
maturity April 1 1917, by the Central Trust Co. of this city. 
In selling them they were discounted like commercial paper, | 


| 


the interest on the basis of 6% per annum from the time of | 


purehase to maturity being deducted. 


Asquith asked for a war credit of £300,000,000, this being 
the eleventh vote of credit asked for, the whole making a 
grand aggregate of £2,382,000,000. On May 15 minimum 
prices on British railway bonds and preference shares were 


classes of securities in the balance sheets of English financial 
institutions. The result was a marking down of prices of 10 
to 20 points. 
British railway issues meant, as one correspondent put it, 
“the thawing out of a total of more than £650,000,.000 of 
securities which had been frozen up” since the outbreak of 
the war. 


According to cable advices Germany on May 24 organized | 


its new War Food Department and appointed as President 
Plenipotentiary, Tortilowitz von Batocki, who had twice 
declined the proffered position and only at the last minute 
agreed to accept. <A census of all meat supplies, including 
smoked and pickled as well as fresh meat, was taken through- 
out the German Empire. The White Star Liner Cymric 
with a large cargo of war munitions was torpedoed May 8, off 
the southwest coast of Ireland. Five of her crew of 107 were 
killed by the explosion. She had no passengers or Americans 
on board. 

In the hearing in the libel proceedings brought by the 
British owners of the Appam to recover the vessel, Judge 
Edmund Waddill of the United States District Court at 
Norfolk made public a communication addressed on Mar. 2 
by Sec. of State Lansing to Count von Bernstorff, the German 
Ambassador, contending that the Appam did not fall within 
the evident meaning of Article XIX of the Treaty of 1799 
between Prussia and the United States. Mr Lansing argued 
that Article XLX is applicable only to prizes which are brought 
into American ports by vessels of war. The Appam, however, 
was not accompanied by a ship of war, but came into port 
of Norfolk alone in charge of a prize-master and crew. Ac- 
cording to dispatches from Berlin, on May 13, the Austrian 
passenger liner Dubrovnik was torpedoed and sunk in the 
Adriatic Sea by an enemy submarine without being warned. 

The sinking on May 16 of the Dutch steamer BatavierV. 
with the loss of five lives, an American wireless expert being 
given as among the lost, was reported. The cause of the 
sinking was in doubt but appeared to be due to the vessel 
having struck a mine. First reports that the British freight 


_ slight indication of a shading off from famine figures. 
The abolition of these minimum prices on | 


steamer Eretria (which was sunk early in the month, having | 


3 Americans on board who were saved) had been torpedoed 
were found after investigation by the Maritime Prefect of 
La Rochelle, France, to have been unfounded, it being 
established that the vessel had struck a mine. Austria 
gave its version of the sinking of the Russian bark Imperator 
in the Mediterranean in April by one of its submarines, and 
from which two Americans, one of them wounded, were 
reported as having been rescued. 
vessel had been fired upon without warning. She asserted 
instead that the vessel failed to heed two warning shots and 


that the submarine then fired a third shot which went through | 


the rigging. It was claimed that ample provision was then 
made for the crew. 


Americans remaining in Mexico were officially warned on | 


May 17 by U.S. Consuls to leave that country at once. The 
warning was a renewal of one given earlier in the month, but 
which passed unheeded. 


troops were to undertake the work of cleaning up northern 
Mexico, but operating only in territory where American 
troops were not quartered, care being taken not to let Mexi- 
can troops come into such proximity with American troops 
as might lead to clashes. 

There was a further sensational rise in the price of silver 
in the early part of the month. In April the price in London 
had risen rapidly from 29d. to 35d; and by May 3 the 
quotation got up to 37 d., being the highest quotation for 
23 years, or since 1893, but the latter part of the month there 
was a sharp reaction, with the price May 31 only 32%d. 
There was an active inquiry for silver from India occasioned 
by the fact that large amounts of sovereigns were being 
melted to make good the falling off in the imports of gold 
bullion, thus causing a decrease in the circulating medium, 
and nearly everywhere in Europe and Asia there appeared 
unusual demands for silver—in part owing to the abstraction 
of gold from circulation to use in the process of the rectifica- 
tion of the foreign exchanges. Taking advantage of the rise 


the Philippine Government concluded arrangements to sell 
7,500,000 silver pesos to the Indian Government, the sale 
yielding, it was stated, a profit to the Insular Government of 


Austria denied that the | 


| with the close that day $1.09. 
| Sept. oats at Chicago were 40 %c. 


| with the close May 31 at 12.80c. 
In the British House of Commons on May 23, Premier | 





According to an understanding | 
reached between Washington and Mexico City, Carranza | 


20%. The latter had considerable amounts of silver stored 
at Corregidor and was understood to be ready to disposeZof 
20,000,000 silver pesos. { 

Winter wheat condition continued low, but wheat declined 
the latter part of the month owing partly to the breaking 
of the drouth in the Southwest and improved crop accounts 
from that section. September wheat at Chicago from 
$1.1734 May 2 and May 15 declined to $1.07 May 31 
Corn also declined on more 
encouraging crop news, the price getting down May 29 to 
68 4c. from 7734ce. May 1, with the close May 31 at 69%e. 
q May 11 and 38c. May 
29 with the close 384%e. Middling Uplands cotton in this 
market advanced from 12.20c. Apr. 29 to 13.35c. May 18, 
Print cloths at Fall River 


remained at 4%e. 

Railroad freight congestion continued and the shortage 
of cars impeded trade in certain directions, but the coun- 
try’s industries remained active in the extreme and as a 


| matter of fact freight embargoes on the railroads were lifted 
formally removed, the removal affecting 159 stocks and other 


in many directions. In the iron and streel trade, after the 
previous phenomenal advance in prices, there was some 
Thus 
the “‘Iron Age’ May 18 reported that under freer offerings, 
open hearth billets and sheet bars had sold at $42 to $43 
at Pittsburgh, as against $45 in previous weeks. Copper 
at New York declined from 29c. to 284ec. for Lake and 
from 28% to 28c. for electrolytic, while tin after reaching 
$52.50 early in the month dropped to $45.75. Lead in 
New York moved down from 7.50¢c. to 7.35¢c., and spelter 
broke from 17.50e. to 13.75e. The miners in the Anthra- 
cite coal fields ratified an agreement reached with the opera- 
tors. The principal demands by the miners were a 20% 
increase in wages, an eight-hour day and recognition of the 
union. Under the agreement, they were granted the eight- 
hour day and received increases ranging from 3 to 7%, the 
two together amounting virtually to an increase in wages 
of about 16%. While the agreement did not provide for 
the recognition of the union; John P. White, President of 
the United Mine Workers of America, gave out a statement 
saying that it represented ‘‘the greatest single advance 
won by organized labor in this year of victories. The 
money value of the increase is at least $10,000,000 a year. 
More than 110,000 men have their working hours reduced 
from 9 to 8 and the shorter work day is established for all 
time in the Anthracite fields. Other important advantages 
such as quicker settlement of disputes and grievances have 
been won for all of the 176,000 miners.’”’ The agreement 
was retroactive and runs for a period of four years from 
Apr. 11916. The miners failed to gain the closed shop and 
had previously waived the demand for a check-off system. 
As a result of the concessions to the miners, wholesale and 
retail prices of coal were advanced from 25 to 50c. per ton. 
The U. S. Senate rejected the nomination of George Rublee 
of New Hampshire as a member of the Federal Trade Com- 
mission. Mr. Rublee had been nominated by President 
Wilson in February 1915 as one of the five members of the 
Federal Trade Commission. The Senate confirmed four 
of the nominations on Mar. 3 1915 (one day prior to the 
adjournment of Congress) withholding confirmation of Mr. 
Rublee. He then received a recess appointment under 
which he had been serving since. The reason for the re- 
jection appears to have been that Senator Gallinger of New 
Hampshire declared that Mr. Rublee was “personally ob- 
noxious” to him. William Lorimer, formerly President 
of the defunct La Salle Street Trust & Savings Bank of 
Chicago, who had been charged with embezzlement and 
conspiracy to defraud in connection with the failure of the 
bank in June 1914, was acquitted of the charges by a jury 
in Chicago on May 3. oe. Lorimer was deprived of his 
seat in the U.S. Senate in 1912. 

Member banks of the Federal Reserve System outside 
of the Central Reserve cities had to pay over on May 16 
to their respective Reserve banks the third instalment of 
their reserve. The Federal Reserve Board announced that 
the inauguration of its proposed country-wide system for 
the collection and clearance of checks which had been set 
for June 15 would be postponed until July 15. 

An agreement on the Army Reorganization Bill was reached 
on May 13 between the conferees of the House and the 
Senate. The House had previously rejected certain amend- 
ments of the Senate on which the conferees had reported in- 
ability to agree. The bill as agreed to provides for an army 
with a peace strength of 206,000 men capable of expansion 
to 254,000 in times of war. The regular line of the army is 
fixed at a minimum of 160,000 and a maximum in times of 
peace of 175,000. The volunteer reserve army of 261,000 
men provided in the Senate bill was eliminated, leaving the 
reserve army to the National Guard, to be federalized accord- 
ing to provisions of the House bill. Senator Chamberlain 

ut the maximum force of the National Guard under the new 
vill at about 17,000 officers and 440,000 enlisted men, but 
Representative Hay said the maximum force would be 428,- 
000 in addition to officers. Instead of the volunteer army 
feature the compromise measure provides for training camps 
for volunteers for whom the Government will provide trans- 

ortation, uniforms, subsistence and medical supplies. An 
important provision is that putting the Government into the 
nitrate business. This substitute provides for an appropria- 








tion of $20,000,000, and_the money is to be raised by the sale 
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of Panama Canal bonds. The plant is to be operated ex- 
clusively by the Government and ‘‘not in conjunction with 
any other industry or enterprise carried on by private capital’”’ 
and the President is empowered to select the site. The pro- 
ducts of the plant when not needed may be sold for fertilizer 
under executive regulations. The Senate bill conferring self- 
government upon the Philippines and authorizing and direct- 
ing the President to grant absolute independence in not less 
than two, nor more than four years, was defeated in the House 
of Representatives. As a substitute the latter passed a bill 
providing for a new system of self-government and containing 
a preamble declaring the intention of the United States to 
grant independence ultimately, but without setting a date. 
The matter then went to conferees of the two Houses, which 
the following August reached an agreement along the lines 
of the House bill and the measure became a law. 

The bill amending Section 8 of the Clayton Anti-Trust Act 
so as to permit officers or directors of banks in the Federal 
Reserve system, with the approval of the Reserve Board, 
to be officers or directors of not more than two other banks 
organized under State or national laws, where such banks are 
not in “substantial competition with such member banks,”’ 
was signed by President Wilson on May 6. 

The bill amending the Postal Savings Bank Act became a 
law, increasing the amount of postal funds which any person 
may deposit. Previously $500 had been the limit. Under 


w+ 
wt 





of the previous month regarding the submarine attack on the 
Sussex. The reply was made public Friday morning, May 5. 


| During the first four days of the month, while the market 
| was awaiting the German answer, prices drifted practically 


without interruption to a lower level. The German reply 
did not appear in the morning papers of the 5th, but a trans- 
lation of it as received by wireless from Berlin was coming 
over the ticker when the Stock Exchange opened for business 
at 10 o’clock. The early part of it was couched in anything 
but conciliatory language, and accordingly prices opened at a 
decline of several points from the close the previous after- 
noon in the case of the leading active stocks; the railroad list, 
however, suffering less than the industrial shares. As fur- 
ther portions of the German note were recorded on the ticker, 
it became evident that Germany, after all, was acceding to 
the American demands, but was doing so with poor grace. 
Recoveries then ensued even more marked than the initial 
declines had been. Other circumstances tended still further 
to stimulate improvement. For instance, the announcement 
was received on the Ist day of the month that operators and 
miners in the anthracite coal regions had reached an agree- 
ment as respects the wage controversy, while returns of rail- 
way earnings continued to be of a decidedly assuring charac- 
ter. With danger of a rupture of relations with Germany 


' removed, buying of railroad shares now began in a very con- 


the amendment deposits by any one person may be made up | 
to $1,000 upon which interest will be paid and an additional | 


deposit of $1,000 is permitted without interest. The new 
$100 could be deposited in any one calendar month. 
further amendment relates to the institutions in which the 
moneys received by the postal banks may be redeposited. 
It was always a requirement that the funds received at the 
Postal Savings depository offices in each city, town, village 
and other locality must be deposited in banks located therein 
(substantially in proportion to the capital and surplus of 
each such bank) willing to receive such deposits under the 
terms of the Act and pay 24% interest upon the same. 
Originally, also, deposits could be made in either State or 
national banks which met the requirements of the law and 
the regulations of the Government. With the enactment of 
the Federal Reserve Law this was changed so as to allow 
deposits only in members of the Federal Reserve system. In 
September 1914 the President vetoed a bill which contem- 
plated a return to the old method. Under the latest amend- 
ment of the law permission is given to use non-member 
banks where member banks are not available or fail to qualify. 
Changes were also made in the wording of other parts of the 
law, some of them important in their effects. Thus, in the 
sentence reading that ‘“‘the Board of Trustees shall take from 
such banks such security in public bonds or other securities 
authorized by Act of Congress or supported by the taxing 
power, as the Board may prescribe, approve and deem suf- 
ficient and necessary to insure the safety and prompt pay- 
ment of such deposits on demand,” the words we have put 
in italics are new and they mean, as expressly stated in the 
course of the debate, that should Congress enact a rural 
credit law (as it subsequently did), the Farmers’ Land bonds 
authorized thereunder become acceptable as security for 
postal funds on deposit with the banks. 

In this State Governor Whitman approved an Act pro- 
viding for amendments to the Torrens Law, enacted in 1908 
for the registration of titles to real estate. The amendment 
is intended to simplify and cheapen the procedure for the 
registration of titles. In Massachusetts an income tax 
measure became a law providing fro a tax of 6% on incomes 
from intangible property, 144% on incomes from annuities, 
professions, employment, trade and business, and 3% on 
net profits of speculation or trading in securities. The 
Massachusetts Supreme Court in the case of the General 
Laborers’ Industrial Union No. 324 (affiliated with the 
I. W. W. organization) against the Hodearriers, Building and 
Common Laborers’ Union No. 209, affiliated with the 
American Federation of Labor (in which the relief sought was 
protection against interference and attempted boycotting), 
gave an interpretation to a statute of the State declaring labor 
should not be construed as a property right. This statute 
was enacted in 1914 at about the same time with the Clayton 
Law and contained an exemption clause which followed the 
tenor of that law though not in the same words. Chief 
Justice Rugg, speaking for the full Bench, held, however, 
“That the right to work is property cannot be longer an open 
question. * * * It is protected by the Fourteenth 
Amendment to the Constitution of the United States and by 
numerous guarantees of our Constitution; it is as much prop- 
erty as the more obvious forms of goods and merchandise, stocks 
and bonds.”” Further, said the Court: ‘‘The right to work, 
if it cannot be protected as are other rights of property, 
ceases to have the attributes of other property in all their 
fullness, and ceases, to that extent, to be property. No 
discussion is required to show that it is beyond the power of 
the Legislature to declare that, without any process of law, 
a well-recognized kind of property shall no longer be prop- 
erty. Lawful property cannot be confiscated under the 
guise of a statute.” 

» Railroad Events and Stock Exchange Matters.—On the Stock 
Exchange a substantial improvement in values was recorded 
during May. The improvement dated from the time of the 
receipt of the German reply to the American communication 








| from 85 (per $50 share) May 5 to 11034 May 23. 
Act also removes the restriction under which not more than | i 
A} 


fident manner, leading to sharp advances throughout the 
railroad list. In some of the railroad specialties the rise 
reached large proportions. Thus Reading common jumped 
The in- 
dustrial shares also again showed sharp and wide fluctuations, 
but here the advances were not so well maintained. The lat- 
ter part of the month the market relapsed into extreme dul- 
ness, and with some evidence of liquidation to realize profits, 
some recession in prices occurred. Reading common closed 
May 31 at 101%. 


May 1. | May 31. 














Stock Fluctuations. Range for Month. 
Railroads— Prices tn doll ars per share. Lowest. Highest. 
Atch Top & Santa Fe_ 102% 105% 101% May 5 74% May 23 
Baltimore & Ohio___- 86 } 91% 844 May 5 94% May 23 
Canadian Pacific ----- 167% 178% | 164% May 5 183% May 22 
| Chesapeake & Ohio--_- 61% 62% 59 May 5 64% May 19 
Chicago Milw & St P_- 9414 98% 924% May 5 101% May 23 
Ee 35% 38% 33% May 5 40% May 19 
Great Northern, pref- 120 121 118 May 5 123% May 23 
Louisville & Nashville. *124%-126 (*127 -130 127 May 10 131% May 23 
New York Central____ 104 | 106 102% May 5 108% May 23 
NYNH& Hartford_- 59% 61 57% May 5 63% May 13 
Norfolk & Western-- 123% |} 2125 121% May 5 127% May 2 
Northern Pacific ----- 111% all4 109% May 5 115% May 23 
Pennsylvania (par $50) 256% 57% j554%May 5 58% May 23 
Reading Co (par $50) - 87% 101% 85 May 5 110% May 23 
Southern Pacific--__- 96 1% | 298% 95% May 5 101% May 23 
Southern Railway ---__ 21% 22% 20 May 5 24% May 19 
Union Pacific. _...._- 133% } 40 131% May 5, 143% May 23 

I »}dustriats— | 
Allis-Chalm Mfg v t ce. 27% | 27% 24% May 5 30 May 16 
Preferred v t c____- 78 83% 75%May 5 84% May 16 
Amer Agricul Chem__| *66 68 68% 66% May 9 71% May 15 
American Beet Sugar-_ 69 34 76 66 May 5 76 May 31 
American Can....... 57% 56% 524% May 5 59% May 16 
Amer Car & Foundry. 60% 59% 56 May 5 63 May 1 
Amer Coal Products... *151% 155 160 149 May 5 162% May 16 
Amer Hide & L, pref_- 51% 49% 484% May 5 52 May 1 
American Locomotive_ 73% 72% 64% May 5 75% May 25 
Amer Smelt & Refining 96% 97% 93 May 5 102% May 23 
Amer Steel Foundries - 48 §2%4 48 May 1\ 55% May 8 
Amer Sugar Refining~ 109% *112 114 107% May 5 114% May 11 
American Tel & Tel_- 128% 129% 127% May 5 130 May 31 
Amer Woolen of Mass_ 46 45% 42% May 5 47% May 15 
Amer Writ Paper, pref 19% 23% 18% May 4 425% May 31 
Am Zinc,L&S(par $25) 93 84% 82 May 29 94% May 1 
AnacondaCop(par$50) 86 84% 80% May 5 87% May 22 
Baldwin Locomotive__ 88 884 834 May 5 92% May 1 
| Bethlehem Steel Corp- 460 *445 456 | 430 May 10 464 May 8 
Central Leather _- -__- 53% 54 50% May 5 55% May 25 
Chile Copper (par $25) 22% 20% 20% May 31! 22% May 1 
Chino Copper (par $5) 54% 52% 52 May 5 54% May 15 
Colorado Fuel & Iron. 42% 44 394% May 5 45% May 15 
Continental Can-_-_-__- 86% 102 8344 May 5 104% May 25 
Crucible Steel of Amer 82 835 73 May 5 88% May 16 
Cuban-Amer Sugar__- 239 *220 230 220 May 26 239% May 1 
Genera] Electric. --_-_- 163% 17 162 May 6 174% May 18 
Genera! Motors -_-___- 415 *470 86519 415 May 1) 525 May 25 
Goodrich (B F)_.---_- 76% I76% J72% May 5 78% May 15 
Gulf States Steel_____ 74 77 71 May 4) 77% May 31 
InspirConCop (par $20) 46 45 43 May 5 46% May 20 
Int Agric Corp vtc__.| *17 19 17% 15 May 5] 19% May 17 
Inter Mere Mar tr ctfs 25 24% 21 May 5 29% May 1 
Preferred trust ctfs_ 91% 93% 80 May 5 98 May 1 
Int Nickel (par$25) vte 50 J45% J45% May 24) 50% May 1 
International Paper__ 11 11 10 May 18 11% May 26 
Lackawanna Steel___-_ 70% 71 64 May 5 73% May 16 
Maxwell Motors tr ctf 78 | 85% 73 May 5, 89% May 16 
National Lead___.._- 66 67 | 64% May 5 69% May 16 
Pittsburgh Coal_____- 28% *26 28 | 26 May 5| 28% May 19 
Pressed Steel Car-____| 47 *46 47 | 43 May 5 48% May 1 
Railway Steel Spring __ 37 43 37 May 1 44% May 6 
Republic Lron & Steel- 48 47% 44 May 5 50 May 16 
Studebaker Corp (The) 131% j138% 121 May 5 146% May 16 
Texas Co (The)_____- 187 193% 180% May 5 196% May 8 
U 8 Industrial Alcohol 146 158% | 145 May 1 162 May 26 
U 8 Rubber......... 53 55% 51% May 5 57% May 26 
U 8 Sm,R&M (par$50) 74% 73 664% May 5 78% May 9 
United States Steel___| 83% 85% | 80% May 5 8614 May 25 
Western Union Teleg-! 91% 95% 90 May 5 96% May 26 





4 J Quoted ex-dividend during the month and prior to this date. z Ex-dividend. 
* Bid and asked price; no sale. 


_ Money Market.—In our local money market ease still con- 
tinued the dominant feature, notwithstanding that surplus 
reserves of the Clearing House banks underwent further large 


shrinkage. The high point for call money during the month 
was 3% and the low point 14%. Time money May 31 was 


214 @3 for 60 days, 234 @3 for 90 days, 3@3 4 for from 4 to 6 
months. Commercial paper continued at 3@31% for choice 
double and prime single names and at 3% for names not so 
well known. Money holdings and surplus reserves of the 
New York Clearing House banks continued to dwindle. 
Money holdings fell from $455,039,000 Apr. 29 to $413,551,- 
000 June 3. old on deposit with the Federal Reserve Bank 
also diminished, being $159,310,000 June 3 against $165,- 
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002,000 Apr. 29. Surplus reserves fell from $98,247,110 Apr. 
29 to $55,850,340 June 3. Loans were $3,393,096,000 June 3 
and $3,402,895 ,000 May 27, against $3,367,419, 000 Apr. 29. 
Deposits ¥ raried more or less but were $3, 510, 413, 000 June 3 
against $3,529,613,000 Apr. 29. 

Foreign Exchange, Silver, &c.—In the foreign exchange 
market the distinctive feature was a tendency of sterling 
exchange rates to ease off, indicating that the British Treas- 
ury no longer had the absolute control of the course of ex- 
change which it had previously enjoyed. The receipt of 
several large consignments of gold from Ottawa, Can., was 
also evidence of aturn in affairs. Inthese circumstances it 
was not surprising that the British Government should have 
resorted to special measures, as noted above, for obtaining 
additional deposits of British-owned American securities 
under the mobilization scheme. KRates for British bankers’ 
sight bills fell off from 4 76 3-16@4 7614 May 1 to 4 75 9-15 
@A4 75 11-16 May 9, but closed May 3] slightly better at 
475 11-16@4 7534. French exchange, on the other hand, 
developed considerable strength, and this was taken as re- 
flecting new French credit arrangements of some kind here. 
French checks were » quoted at only 5 9134 franes to the dollar 
May 31, against 5 9434 May 8. Reehmarks were also 
stronger. Exchanges on the neutral countries, and particu- 
larly on the Seandinavian countries, namely, Denmark, 
Sweden and Norway, showed a weakening tendency at times. 
The range for German bankers’ reichmarks (sight bills) was 
from 761% to 771%, with the price May 31 77144. Russian 
rubles were 30.65 May 31 and 30.80 May 1. Open market 
discounts in London remained at 45% for 60 days and 4%4 for 
90 days, while the private bank rate at Berlin seems to have 
stayed at 434. Gold importations (all ports) were officially 
reported at $27 321,943, with exports at $11,918,597. Silver 
in London early in May went still higher, touching 37 4d., 
but the latter part of the month a sharp break occurred with 
the price May 31 only 327d. 


The remaining months of this monthly narrative will be given in suc- 
ceeding weeks. 





CANADIAN OFFERING OF WAR SAVINGS CERTIFI- 
CATES—DEBENTURE STOCK SOLD. 

Preliminary announcement was made on Jan. 11, it is 
stated, of the proposed offering to the Canadian public 
of the issue of war savings certificates, suggested some time 
ago by Sir Thomas White, Finance Minister of the Do- 
minion Government. 

The certificates, it is said, will be of the denominations 
of $25, $50, and $100, obtainable at any bank or postal 
money order office in the Dominion. The prices will be 
respectively $21.50, $45 and $86. For every $21.50 loaned 
the Government now, $25 will be returned at the end of 
three years. The yield is thus about 5.6% per annum. 
Certificates may be surrendered, it is said, at any time 
during the first twelve months at their purchase price; 
after twelve months, but within twenty-four months, 
$22.25, and after twenty-four months, but within thirty- 
six months, at $23.25 for every $21.50 paid. Consequently 
the longer the certificates are held, the higher the interest 
yield will be to the investor. 

The scheme, it is stated, closely resembles that of the 
War Savings Certificates in Great Britain except that the 
Canadian certificates run for 3 years instead of 5, and the 
lowest denomination in Canada is $25 in place of one pound, 
in England. 

Those in Canada who prefer other securities, or who do 
not wish to await the issue of the next war loan may invest 
at any time in the 3-year 5% Dominion debenture stock 
offered to investors in October last, in sums of $500 or any 
multiple thereof, and referred to in these columns on the 
14th of that month, page 1369. Of this stock, it is said, 
that about $3,250,000 has been sold. The stock matures 
Oct. 1 1919 and holders of the same have the privilege of 
surrendering at par and accrued interest, as the equivalent 
of cash, in payment of any allotment made underany future 
war loan issue in Canada other than an issue of Treasury 
bills or other like short-date security. The proceeds of the 
stock are to be used exclusively for war purposes. 





NEW BRITISH GOVERN MENT LOAN OF $250,000,000. 


A syndicate headed by J. P. Morgan & Co. will make a 
public offering next week of $250,000,000 secured convertible 
gold notes of the Government of the United Kingdom of 
Great Britain and Ireland. The notes are to be dated Feb. 1 
1917, to bear interest at the rate of 544% per annum, pay- 
able semi-annually, and to mature $100,000,000 Feb. 1 1918, 
and $150,000,000 Feb. 1 1919. It is purposed to offer the 
l-year notes at 99.52 and interest, and the 2-year notes at 
99.07 and interest, netting the investor about 6% in both 
eases. The loan of $300,000,000 put out in October last 
netted the investor 534 % for the 3-year notes and 5.85% for 


As an additional attraction to investors, it is provided 
that the notes may be converted at the option of the holder, 
at any time before maturity, or (if called for earlier redemp- 
tion) at any time until and including the date of such re- 
demption, into 20-year 544% bonds of the United Kingdom 
of Great Britain and Ireland, payable Feb. 1 1937, and not 
subject to prior redemption. Both principal and interest 
of the notes, and of the bonds into which the notes may be 
converted, are to be payable without deduction for any 
British taxes, present or future, and are to be payable either 
in New York, in U.S. gold coin, or, at the option of the 
holder, in London, in sterling, at the fixed rate of exchange 
of $4 8614 to the pound. As will be stated more fully in 
the notes, each maturity is to be subject to redemption in 
whole or in part, at the option of the Government, upon 
30 days’ notice at a premium of 1% for each year (or any 
part) of unexpired life of such maturity, but, if so called for 
redemption, may be converted into the 20-year 514% bonds, 
as stated above, at any time up to the date of redemption. 

The notes are tc be secured ratably by the pledge with the 
Bankers Trust Co., New York, of certain bonds, stocks and 
other securities, pursuant to a pledge agreement tc be 
executed and delivered by the Government to the trust 
company. The pledged securities, which are to be approved 
by J. P. Morgan & Co., are to have a value of at least 
$300,000 ,000 calculated on the basis of prevailing market 
prices, sterling securities being valued in dollars based on 
the prevailing rate of exchange. The pledged securities 
are to be as follows 


Group I. Stocks, bonds and other securities of American 
municipalities and corporations (including, among the cor- 
porations, the Canadian Pacific Ry. Co.) and bonds and 
other obligations (either as maker or guarantor) of the Gov- 
ernment of the Dominion of Canada, the Colony of New- 
foundland, and Provinces of the Dominion of Canada, and 
approved Canadian municipalities: aggregate value not 
ace ae ta IN ne ee Rede a Gre i BE $150,000 ,000 
(Of the foregoing there will be somewhat over $100,000,000 
in value in the securities of cities and corporations of the 
United States and of the Canadian Pacific Ry. Co.) 
Group II. Bonds and other obligations (either as maker or 
guarantor) of any or all of the several following Govern- 
ments; to wit: Argentina, Chile, Cuba, Commonwealth of 
Australia, Egypt, Japan, New Zealand and Union of South 
Africa, and bonds and other obligations of approved rail- 
ways in Argentina and of the Grand Trunk Ry. Co. of 
Canada, and approximately $25,000,000 value in bonds and 
other obligations of dividend-paying British railway com- 
panies: aggregate value not less than._......-...---.--.- $150,000,000 


tisecteche hates cubed Gikbasssaunumpibcwsd $300,000,000 

Pending”the arrival and*delivery of a portion of such 
securities, the Government is to depos't temporarily with the 
trust company either approved New York Stock Exchange 
collateral, or cash or both, under appropriate provisions 
for withdrawals of such temporary deposits to be contained 
in the pledge agreement. The Government may sell for 
eash any of the pledged securities, in which event the pro- 
ceeds of sale shall be received by the trust company and 
shall be applied to the retirement of notes by purchase, if 
obtainable at or below the,then redemption prices, or other- 
wise by redemption by lot at such redemption prices. If 
the pledged securities shall depreciate in value because of 
change in market price or in rate of exchange, so that the 
20% margin shall have become impaired, the Government 
will deposit additional securities with the trust company 
to the end that at all times the trust company shall hold 
securities of a value in New York City equal at least to 120% 
of the amount of the loan at the time unpaid and not covered 
by cash deposits. The pledge agreement also contains 
provisions, approved by J. P. Morgan & Co., for the with- 
drawal of a proportionate amount of collateral upon the 
retirement of the l-year notes, or upon the conversion of 
notes of either maturity, also to provide for substitutions 
of collateral,from time to time, such withdrawals and sub- 
stitutions, however, not to vary substantially the relative 
amounts in value of the two groups of the collateral at the 
time held by the trust company. 

Concerning this new loan J. P. Morgan & Co. on the 17th 
inst. made the following statement: 


The British Treasury has this day authorized us to issue a new loan 
of the United Kingdom in the amount of $250,000,000, to be dated Feb. 1 
1917, to mature as to $100,000,000 on Feb. 1 1918 and as to $150,000,000 
on Feb. 1 1919; to be secured by the same general assortment of high-grade 
collateral as prevailed in the last United Kingdom issues; to bear interest 
at the rate of 514% per annum; the notes of each maturity to be con- 
vertible at par at the option of the holders to maturity into a 54% bond 
of the United Kingdom of Great Britain and Ireland, maturing in 20 years. 

Increasing ease in the money condition and the prevailing demand for 
high-grade bonds have led us to suggest to the British Government Treasury 
the advisability of issuing at this time a security possessing the advantage 
of early maturity and at the same time giving to American investors an 
obligation of Great Britain yielding an attractive interest return for a con- 





the 5-year obligations. 





siderable period of years after normal conditions shall have been restored. 
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Associated with J. P. Morgan & Co. in the underwriting 
of the new loan are the same institutions which were in- 
terested with these bankers in the handling of the 
$300,000,000 loan in October. They are: the First 
National Bank; the National City Co.; Harris, Forbes 
& Co.; Brown Brothers & Co.; Wm. A. Read & Co.; 
J. & W. Seligman & Co.; Kidder, Peabody & Co.; Lee, 
Higginson & Co.; Lazard Freres; Kissel, Kinnicutt & Co.; 
White, Weld & Co.; the Guaranty Trust Co.; the Bankers 


3ank, Chicago; the Marine National Bank, Buffalo; and 
the First & Old Detroit National Bank, Detroit. 


break of the war have totaled $1,050,000,000, 
one-half of the $500,000,000 5% 5-year 
loan made in October 1915. Details of the 
000 loan made in October were given in the “Chronicle” 
of Oct. 28 1916, (pages 1550 and 1551) and the particulars 
of the $250,000,000 loan placed in August were reported 
by us in our issue of Aug. 19, page 624. 





PROPOSED RE-ISSUANCE OF $1 AND $2 GREENBACKS. 

Announcement of the intention of the Treasury Depart- 
ment to ayain issue the one and two dollar United States notes, 
or “greenbacks,” the issuance of which had been discontinued 
more than thirty years ago, was made by Secretary of the 
Treasury McAdoo on the 10th inst. In explanation of its 
action the Treasury Department stated that the issue had 
been decided upon because silver certificates—the ordinary 
bills of one and two dollar denomination,—could not be 
issued under the law in sufficient quantity to meet the 
demand. A limit of $346,681,016 to the amount of out- 
standing ‘‘greenbacks’’ was fixed by law in 1878. No 
greenbacks have been issued since 1885, and the amount 
of outstanding $1 and $2 notes of that variety now is slightly 
more than $3,000,000. There is, however, $102,445,300 
outstanding in United States notes of $10 denomination and 
higher and a portion of these will be retired and canceled, 
dollar for dollar, to meet the new issue of smaller denom- 
inations. <A statement issued by the Treasury Department 
in the matter says: 

The demand for paper currency of the smaller denominations has always 
been regarded by the Treasury as an index to business conditions. For 
many months there has been a constantly growing demand for one and 
two dollar bills, until now it is impossible to meet the country’s need in this 
respect by means of silver certificates, which for more than thirty years 
have been the only form of paper currency issued in one dollar and two 
dollar denominations. 

As the supply of silver certificates is fixed by the number of silver dollars 
coined, such coinage having been discontinued in 1904, it is only possible to 
increase the number of $1 and $2 silver certificates outstanding by can- 
celing a corresponding number of silver certificates of larger denominations. 
From July 1 1915 to Jan. 1 1917 the number of $1 and $2 silver certificates 
increased from $234 ,587,301 to $284,826,786. This was offset principally 
by a decrease in the amount of outstanding silver certificates of the denom- 
inations of $10 and above, such a demand existing for $5 certificates that 
it has not been possible to retire them. 

In consequence of this conversion of large denominations to smal! there 
are now outstanding only about $30,000,000 of silver certificates of more 
than $5 in value, and conversions of large denominations to those of small 
denominations have become increasingly slower and more difficult. As the 
demand continued and became more pressing it became necessary for the 
Secretary to look to another source, and consequently he has invoked for 
for the first time the provisions of the Act of March 4 1907. This Act 
provides that : 

Whenever the outstanding silver certificates of denominations of $1, $2 
and $5 shall be, in the opinion of the Secretary of the Treasury, insufficient 
to meet the public demand therefor, he is authorized to issue United States 
notes of the small denominations and upon the issue of such notes to retire 
and cancel an equal amount of United States notes ot higher denominations, 
in order that the aggregate amount of United States notes at any time 
discontinued shall remain as at present fixed by law. 

The aggregate amount of United States notes outstanding is limited by 
law to $346,681,016, and cannot be increased beyond that amount. How- 
ever, as the amount of United States notes of denominations of $10 and 
upward outstanding on Jan. 1 1917 amounted to $102,445,300, it is evident 
that a considerable increase can be made in the number of $1 and $2 ‘‘green- 
backs"’ outstanding by means of retirement and cancellation of notes of 
higher denominations. At present there are only slightly over $3,000,000 
in $1 and $2 United States notes, or ‘‘greenbacks’’ outstanding, this amount 
having remained stationary for a number of years. 


It is stated that the $1 and $2 United States notes probably 
will be put in circulation about February 1. 








FURTHER EFFORTS TO ABOLISH SUB-TREASURIES. 

An amendment to the Legislative, Judicial and Executive 
Appropriation Bill, which would provide for the abolishment 
of the United States Sub-Treasuries has been introduced 


by Senator Nelson of Minnesota. Mr. Nelson contends that 
provision for the work of the Sub-Treasuries is made through 
the Federal Reserve system, and he declares that the doing 
away with the Sub-Treasuries would effect a saving of half 





| the district in which it is 
Trust Co.; the Farmers’ Loan & Trust Co.; the Central Glass, of Virginia, Chairman of the House Committee on 
Trust Co. of Illinois, Chicago; the Union Trust Co., Pitts- | Banking and Currency, is said to have declared on Dee. 16 
burgh; the Continental & Commercial Trust & Savings | that he had been authorized by Secretary of the Treasury 
| MeAdoo to state that the Treasury Department did not 
| believe the abolition of the Sub-Treasuries at the present time 

Including the proposed new offering of $250,000,000, | 
Great Britain’s borrowings in this country since the out- | 
including | 
Anglo-French | 


$300 ,000,- | 








a million dollars tothe Government. A previous attempt was 
made to abolish the Sub-Treasuries through the failure of the 
pending Legislative Supply Bill to carry an appropriation for 
their maintenance; the House, however, last month, sitting 
in Committee of the whole, restored the appropriation thus 
ensuring their continuance. It was stated at the time that 
in case any of the Sub-Treasuries were abolished, its work 
would be merged with that of the Federal Reserve bank for 
located. Representative Carter 


would be advisable because the Federal Reserve Board had 
been so engrossed with other grave questions that it had 
not yet had time to make plans for the absorption of their 
duties by the Federal Reserve system and until such oppor- 
tunity had been afforded it would be unwise for the House to 
decline to appropriate for the maintenance of the Sub- 
Treasuries. The Sub-Treasuries are located in New York, 
Boston, Baltimore, Philadelphia, San Francisco, NewOrleans, 
St. Louis, Chicago and Cincinnati. 





NEW ASSISTANT SECRETARY OF STATE. 
William Phillips of Massachusetts was nominated by 
President Wilson on Jan. 12 to become Assistant Secretary 
of State to succeed John E. Osborne, who recently resigned. 
Mr. Phillips is now Third Assistant Secretary of State, and 
his successor to that office will be Breckenridge Long, a St. 
Louis lawyer. 





DEATH OF ADMIRAL DEWEY. 

Admiral George Dewey, the “‘Hero of Manila Bay,” and 
by priority of grade the ranking naval officer of the world, 
died at his home in Washington on Tuesday, Jan. 16. He 
was in his eightieth year. He was born in Montpelier, 
Vt., Dec. 26 1837. He spent his boyhood days in the 
public schools of Montpelier and later entered Norwich 
University at Nerthfield, Vt., a military school. At the 
age of 17 he entered Annapolis and four years later, in 
1858, graduated and was attached to the steam frigate 
Wabash, which cruised with the Mediterranean squad- 
ron until 1861. In 1884, at the age of forty-seven, he 
was made Captain and twelve years later was appointed 
Commodore. In 1898 he was given command of the Asiatic 
squadron, which was ordered to the Philippines. On April 
30 he sailed into Manila Harbor, where he routed the Spanish 
fleet without the loss of a single man on the American side. 
He was thereupon promoted to the position of Rear Admiral 
and Congress passed a resolution giving him the thanks of 
the nation. In March 1899 he was appointed Admiral of 
the United States Navy, and in the following year was chosen 
head of the General Navy Board, a position he had since held. 
In recognition of his heroic deeds, the University of Penn- 
sylvania and Princeton University conferred on him the de- 
gree of LL. D. in 1898. Admiral Dewey will be buried to- 
day amid impressive ceremonies. Interment will be made in 
the National Cemetery at Arlington. Congress will adjourn 
for the services and all executive offices at Washington will 
be closed. Both the Senate and the House have adopted 
resolutions of sorrow and have appointed committees to rep- 
resent them at the funeral. President Wilson has ordered 
that flags be half-masted on all public buildings, forts, mili- 
tary posts, naval stations, and all American vessels in com- 
mission until after the funeral. As an additional token of 
respect the President sent the following special message to 
Congress on Jan. 17, announcing the death of the Admiral: 
To the Senate and House of Representatives: 

It is with the deepest regret that I announce to the Congress the death of 
Admiral George Dewey at 5:56 o’clock on the afternoon of yesterday, the 
16th of January, at his residence in this city. 

Admiral Dewey entered the naval service of the country as an acting 
midshipman from the First Congressional District of Vermont on Sept. 23 
1854; was graduated from the Naval Academy as a midshipman June 11 
1858; served with distinction throughout the war of 1861-1865, and thirty 
years later had risen to the rank of Commodore. 

it was as Commodore that he rendered the service in the action of 
Manila Bay which has given him a place forever memorable in the naval 
annals of the country. At the time of his death he held the exceptional 
rank of Admiral of the Navy by special Act of Congress. During the 
later years of his life he was the honored President of the General Board 
of the Navy, to whose duties he gave the most assiduous attention, and in 
which office he rendered a service to the navy quite invaluable in its sin- 
cerity and quality of practical sagacity. 

It is pleasant to recall what qualities gave him his well-deserved fame: 
His practical directness, his courage without self-consciousness, his effi- 
cient capacity in matters of administration, the readiness to fight with- 
out asking any questions or hesitating about any detail. It was by such 
qualities that he continued and added luster to the best traditions of our 
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navy. He had the stuff in him which all true men admire and upon which 
all statesmen must depend in the hours of peril. 


The people and the Government of the United States will always rejoice 
to perpetuate his name in all honor and affection. 


WOODROW WILSON. 


The White House, Jan. 17 1917. 








AMENDMENTS TO FEDERAL RESERVE ACT. 

Important amendments to the Federal Reserve Act are 
provided in bills introduced in the Senate and House on the 
12th inst. by the Chairmen of the respective Committees 
on Banking and Currency. These amendments embody the 
recommendations which, we noted last week, were trans- 
mitted by the Federal Reserve Board to Senator Owen, 
Chairman of the Senate Committee, and Representative 
Carter Glass, Chairman of the House Committee. 

The Board, in a statement issued on the 13th inst., relative 
to the proposed changes in the law, lays stress on the fact 
that they are ‘“‘designed to provide means of controlling an 
over-extension of loans based on new accretions to our gold 
stock, and to provide for the mobilization and concentration 
of the gold holdings of the United States, so that the flow 
of gold back into Europe, or to South America or to the 
Orient, may be arranged without forcing any violent contrac- 
tion of loans or causing undue disturbance to legitimate 
business.”” One amendment would eall for the issuance of 
Federal Reserve notes not only against commercial paper, as 
is now provided for, but also against gold or gold certificates. 


This is the same amendment as that proposed at the last’ 


session of Congress, but,which failed because the House would 
not assent to it. An increase in the reserves required to be 
maintained by member banks with the Federal Reserve 
banks is also proposed; not less than 7% of the aggregate 
amount of demand deposits and 3% of the time deposits of a 
bank in other than a reserve or central reserve city would 
be called for; not less than 10° % of the demand deposits and 
3% of the time deposits of banks in a reserve city, and not 
less than 13% of the demand deposits and 3% of the time 
deposits in the case of a bank in a reserve or central reserve 
city. It is suggested that 5% be the minimum amount of 
currency which member banks should be required to keepin 
their own vaults. The Board states that— 


The permission given to member banks to use their own discretion as to 
the character of currency in their vaults will enable them to release the 
gold they now hold, with the important result that the substitution of 
Federal Reserve notes for gold and gold certificates will be facilitated. 


An amendment to Section 11 would give the Reserve Board 
power in emergencies to increase the amount of balances 
required to be maintained by member banks with the Federal 
Reserve banks, such increase at no time to exceed 20% of such 
balances. The bill would also amend Section 16 so as to 
permit non-member State banks and trust companies, too 
small to be eligible for membership in the Federal Reserve 
System, to avail themselves under certain conditions, of the 
clearing and collection facilities of the Reserve banks. The 
bill also provides for the restoration of the provision (which 
was stricken from the Act by error in the amendments 
enacted on Sept. 7 last) giving national banks, with the 
approval of the Reserve Board, the right to accept up to 
100% of their capital and surplus in transactions involving 
imports or exports. Another amendment proposes to cancel 
the provision in the National Bank Act requiring national 
banks to maintain a minimum deposit of Government bonds 
with the United States Treasurer. The bill also seeks to 
give the cireulation privilege for the issuance of Federal 
Reserve bank notes to United States one-year 3% gold 
notes. Mutual savings banks would be authorized to become 
associate members of the Federal Reserve System under 
certain conditions; the bill also defines more clearly the 
rights and limitations of directors in the matter of accepting 
fees, and it would abolish the title and office of the Deputy 
Federal Reserve Agent, thus having two unattached Class C 
directors instead of one, and creating the position of Assistant 
Federal Reserve Agent. It also carries legislation authoriz- 
ing member banks in a city or town of more than 100,000 
inhabitants, and having a capital and surplus of at least 
$1,000,000, to establish not exceeding ten branches within 
the corporate limits of the city or town in which it is located. 
We give below the statement issued by the the Federal Re- 
serve Board on the 13th inst. dealing with the changes: 


The banking system of the United States should be prepared to meet 
effectively two conditions of opposite character—one, the excessive and 
uncontrolled inflow of gold; the other, the excessive and unregulated 
outflow of gold. The amendments proposed are designed to provide means 
of controlling an over-extension of loans based on new avcretions to our 
gold stock, and to provide for the mobilization and concentration of the 
gold holdings of the United States, so that the flow of gold back into 
Europe, or to South America, or to the Orient, may be arranged without 








forcing any violent contraction of loans or causing undue disturbance to 
legitimate business. : 

Of approximately two and three-quarter billions of gold in this country 
there are held or controlled by Federal Reserve banks about $736,000,000. 
of which Federal Reserve agents hold $283 ,000,000 as security for Federal 
Reserve notes outstanding, and $453,000,000 is reserve money, and must, 
therefore, be used conservatively. But even assuming that the Federal 
Reserve banks were willing to reduce their gold reserves to 40% of their 
deposits and note liability (which would be regarded as a minimum and in 
normal times would be inadequate), the amount of free gold, i. e., the 
amount of gold that the Federal Reserve banks would lose before reaching 
this 40% minimum, would be a little more than $375,000,000. While this 
is a very large sum its sufficiency cannot safely be assumed when we con- 
sider the wide scope of our transactions in world finance and the phenom- 
enal growth of our own credit structure. 

It is estimated that there are now in the hands of the public, i. e., out- 
side the Treasury and the banks, over eight hundred million dollars in 
gold and gold certificates, and that there are at present held in the vaults 
of member banks about $815,000,000 of reserve money, of which $540,000,- 
000 is gold ccin or gold certificates. There should be added to this esti- 
mate about $600,000,000 of lawful money in the vaults of non-member 
State banks and trust companies. 

The Federal Reserve note, which is an obligation of the United States 
secured by an ample reserve of gold and commercial paper, is accepted as 
willingly by the public as a national bank note or as any other form of 
currency, and the public does not discriminate between different forms 
of United States currency. Federal Reserve note circulation has been 
substituted for gold certificates to the extent of about $300,000.000. 

Under the present law this gold is deposited with the Federal Reserve 
agents in redemption of the Federal Reserve notes issued against it. The 
note so provided for thereby in effect ceases to be an obligation of the 
Federal Reserve Bank; but as the gold does not figure as an asset of the 
Federal Reserve banks, the Federal Reserve banks are unable to show the 
greater strength which might be evidenced if the law permitted, as proposed 
in the amendments, the issuance of Federal Reserve notes not only against 
commercial paper but also against gold or against either, provided always 
that every Federal Reserve note must be covered by at least 100% of 
commercial paper or gold, and that there must always be a gold reserve 
of not less than 40% against all outstanding Federal Reserve notes. 

The control of gold by Federal Reserve banks in times of abundance 
such as at present will decrease the danger of inflation of domestic credits 
and at the same time will enable the country, when the tide turns, to part 
with large sums of gold with less inconvenience or shock, thus enabling us 
more safely and effectively to proceed with the development of our foreign 
trade and to give the necessary credit facilities for its extension. 

The United States should be in a position to face conditions which may 
call for an outflow of gold without any disturbances of our own or to the 
world’s business, and without making necessary drastic changes in our 
interest or discount rates. The amendments suggested by the Board 
are designed to enable the Federal Reserve banks to withdraw gold 
from actual circulation while enabling member banks at the same time 
to release gold which at present is tied up in their own vaults. The amend- 
ments are based upon the theory that all of the individual banks should 
strengthen the gold holdings of the Federal Reserve banks. 

The country’s holdings of gold are not used most effectively when they 
are in the vaults of a large number of banks scattered all over the country, 
but its greatest use would come from concentrating it to a greater degree 
in the vaults of the Federal Reserve banks, where it can be effectively 
protected when not required and effectively used when needed. The 
member bank does not require gold with which to supply the ordinary 
demands of its depositors so much as currency. 

It is from this point of view that the Federal Reserve Board has proposed 
that Congress increase the required reserves to be maintained by member 
banks with the Federal Reserve banks. On Nov. 17 1916 the cash holdings 
of all member banks were about $815,000,000. Under the proposed 
amendment of Section 19, $250,000,000 of this amount would be transferred 
to the Federal Reserve banks. Hence the Board believes that ultimately 
the law should require of member banks no more than that they should 
maintain a specified balance with the Federal Reserve banks in amounts 
adequate to supply the necessary basis and that the Federal Reserve banks 
must have sufficient reserves of gold with which to protect all obligations, 
but that there should, however, be no legal requirement as to the amount 
of currency that a member bank should carry in its own vault. 

This is a matter of business judgment that might well be left to the dis- 
cretion of each member bank. It was thought, however, that if this prin- 
ciple were carried into full effect at this time the step might be considered 
too extreme, particularly under present conditions and nothing should 
be done that might tend to a further release of reserve money. 

A minimum amount of currency that the member banks should be re- 
quired to keep in their vaults is, therefore, prescribed. The amount sug- 
gested is 5% of the demand deposits, so that the total requirements—cash 
and reserve—will remain practically unchanged. While the effect of some 
of the proposed changes will be to reduce somewhat the reserve require- 
ments, the reserves will be increased by the abrogation of the practice 
hitherto observed of counting items in transit or ‘‘float’’ as reserve. 

The permission given to member banks to use their own discretion as to 
the character of currency in their vaults will enable them to release the 
gold they now hold, with the important result that the substitution of 
Federal Reserve notes for gold and gold certificates will be facilitated. by 
this change in the law. Without some such change member banks will 
continue to ask for gold certificates in small denominations, because as long 
as they must have gold or lawful money to count as reserve it would be 
impossible for the banks to exchange them for Federal Reserve notes. 

Besides the proposed changes relating to note issues and to reserves, the 
Board has suggested also the following: 

Amendment of Section 11 so as to permit the Federal Reserve Board to 
raise reserve requirements in emergencies, just as it is now empowered in 
certain contingencies of a different kind, to lower those requirements. 

This provision would, if adopted, enable the Federal Reserve Board in 
prolonged periods of extreme ease in the money market to check any 
tendency toward excessive loans or other forms of undue extensions of credit. 

Amendment of Section 16 to permit non-member State banks and trust 
companies, even though too small to be eligible for membership in the 
Federal Reserve banks, to avail themselves of the clearing and collection 
facilities of the Federal Reserve banks, provided that they cover at par 
checks on themselves sent for collection by the Federal Reserve banks, and 
provided, further, that they keep a compensating balance with the Federal 
Reserve bank in an amount to be determined under rules prescribed by the 
Federal Reserve Board. 

This is not intended to operate as an extension of any of the privileges of 
the Federal Reserve System to non-member banks at the expense of mem- 
bers, but, on the contrary, the amendment is proposed primarily for the 
convenience of the public and incidentally for the benefit of the member 
banks. 
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Amendment of Section 22—the penal statute—so as to define more | to be determined by the Federal Reserve Board under such rules and 


clearly the rights and limitations of directors in the matter of accepting fees 
or compensation other than the ordinary fees paid directors for legitimate 


services .rendered in the regular course of business, the performance of | 


which service is not incumbent upon them in their capacity as directors. 
Amendment of Section 13 to restore the provision which was, by error, 


national banks, with the approval of the Federal Reserve Board, the right 
to accept up to 100% of their capital and surplus in transactions 
imports or exports. 

Amendment of Section 17 to cancel the provision of the National Bank 
Act which requires national banks to maintain a minimum deposit of Gov- 
ernment bonds with the Treasurer of the United States. Nationa] banks are 
no longer required to keep outstanding a minimum amount of circulating 
notes, and a newly-organized bank is not obliged to purchase or carry any 
bonds of the United States; but there are a number of national banks 
organized before the passage of the Federal Reserve Act which have retired 
their national bank circulation in full, yet they are, under a construction 
of the old law, required to keep on deposit with the Treasurer of the United 
States a certain minimum of United States bonds. 

Amendment of Section 25 to authorize member banks located in cities 
of more than 100,000 population and which have a capital and surplus of 
more than $1,000,000, to establish branches in the same city. 

Amendment of Section 9 to authorize mutual savings banks not having 
capital stock to become associate members of the Federal Reserve System 
under certain prescribed conditions. 

Amendment of Section 18 so as to give to United States one-year 3% 
gold notes in the hands of Federal Reserve banks the circulation privilege 
for the issuance of Federal Reserve bank notes, such circulation to be taxed 
at the same rate as circulating notes, which are secured by 3% bonds of 
the United States. 

Amendment of Section 4 to abolish the title and office of Deputy Federal 
Reserve Agent, thus having two unattached Class C directors instead of 
one as at present, and to create the position of Assistant Federal Reserve 
Agent, who shall! not be a director of the bank, but who shall be a salaried 
bonded officer in the Federal Reserve Agent’s department, serving at all 
times as an assistant to the Federal Reserve Agent and qualified to act 
for the agent in his absence. 


We give in its entirety herewith the bill carrying out the 
recommendations of the Board: 


H. R. 20045. 

A Bill to amend the Act approved Dec. 23 1913, known as the Federal 
Reserve Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 4 of the Act approved 
Dec. 23 1913, known as the Federal Reserve Act, be amended by striking 
out the sentence reading as follows: ‘‘One of the directors of Class C, who 
shall be a person of tested banking experience, shall be appointed by the 
Federal Reserve Board as deputy Chairman and Deputy Federal Reserve 
Agent, to exercise the powers of the Chairman of the Board and Federal 
Reserve Agent in case of absence or disability of his principal,’’ and by 
adding in place thereof the following: 

“Subject to the approval of the Federal Reserve Board, the Federal 
Reserve Agent shall appoint one or more assistants. Such assistants, who 
Shall be persons of tested banking experience, shall assist the Federal 
Reserve Agent in the performance of his duties and shall also have power 
to act in his name and stead during this absence or disability. The Federal 
Reserve Agent may require such bonds of his assistants as he may deem 
necessary for his own protection. Assistants to the Federal Reserve Agent 
shall receive an annual compensation to be fixed and paid in the same 
manner as that of the Federal Reserve Agent.”’ 

Sec. 2. That Section 9 be amended by adding a sub-section (a) to read 
as follows: 

“Sec. 9a. That any mutual savings bank or association operating under 
the laws of any State may make application to the Federal Reserve Board 
for the right to become an associate member of the Federal Reserve bank 
of the district in which such savings bank or association is located. 

“The Federal Reserve Board, under such rules and regulations as it may 
prescribe, may permit such bank or association to become an associate 
member of the Federal Reserve bank, but such board, before granting any 
application, shall require satisfactory evidence that the laws of the State in 
which the applying bank or association is located authorize such bank or 
association to engage in the business of a mutual savings bank and provide 
for a proper supervision over the operations of such bank or association. 

“Any mutual savings bank or association which becomes an associate 
member of a Federal Reserve bank shall agree to comply with all the 
provisions of Section 19 of this Act. Such associate members shall be 
entitled to all the clearing privileges granted to member banks, and Federal 
Reserve banks shall be authorized to discount the promissory notes of such 
associate members having a maturity of not more than thirty days and 
which are secured (a) by paper eligible for rediscount under Section 13 
of the Federal Reserve Act; (b) by United States bonds; (c) by such 
municipal warrants as Federal Reserve banks are authorized to purchase 
under the provisions of Section 14 of the Federal Reserve Act; (d) by 
commercial paper or bankers’ acceptances bearing the signature of not less 
than three persons, firms or corporations.”’ 

Sec. 3. That clause (c) of Section 11 be, and is hereby amended by adding 
at the end thereof the following sentence: 

“‘The Federal Reserve Board shall also have power, whenever extraor- 
dinary conditions justify, to increase from time to time for periods not 
exceeding thirty days, on the affirmative vote of five of its members, the 
amount of balances required by this Act to be maintained by member 
banks with their respective Federal Reserve banks; Provided, such in- 
crease Shall at no time exceed 20% of such balances and shall be at the 
same rate for all member banks of any one district; And provided further, 
That the Federal Reserve Board shall make a report to Congress in writing 
setting forth the conditions on which such action is based.”’ 

Sec. 4. That the first paragraph of Section 13 be further amended so as 
to read as follows: 

“‘Any Federal Reserve bank may receive from any of its member banks 
and from the United States deposits of current funds in lawful money, 
national bank notes, Federal Reserve notes, or checks and drafts payable 
upon presentation, and also for collection, maturing notes and bills; or, 
solely for purposes of exchange or of collection, may receive from other 
Federal Reserve banks deposits of current funds in lawful money, national 
bank notes, or checks upon other Federal Reserve banks and checks and 
drafts payable upon presentation within its district and maturing notes and 
bills payable within its district; or, solely for the purposes of exchange or 
of collection, may receive from any non-member bank or trust company 
deposits of current funds in lawful money, national bank notes, Federal 
Reserve notes, checks, and drafts payable upon presentation or maturing 
notes and bills; Provided, Such non-member bank or trust company main- 
tains with the Federal! Reserve bank of its district a balance in an amount 


regulations as it may prescribe.’’ 

Sec. 5. That the fifth paragraph of Section 13 be, and is hereby, amended 
so as to read as follows: 

“Any member bank may accept drafts or bills of exchange drawn upon it 


| having not more than six months sight to run, exclusive of days of grace, 
stricken from the Act in the amendments of Sept. 7 1916, thus restoring to | 


| of goods; 
involving | 
| are attached at the time of acceptance; 





which grow out of transactions involving the importation or exportation 
or which grow out of transactions involving the domestic ship- 
ment of goods provided shipping documents conveying or securing title 
or which are secured at the time 
of acceptance by a warehouse receipt or other such document conveying 
or securing title covering readily marketable staples. No member bank 
shall accept, whether in a foreign or domestic transaction, for any one 
person, company, firm, or corporation to an amount equal at any time in 
the aggregate to more than 10% of its paid-up and unimpaired capital stock 
and surplus, unless the bank is secured either by attached documents or 
by some other actual security growing out of the same transaction as the 
acceptance; and no bank shall accept such bills to an amount equal at any 
time in the aggregate to more than one-half of its paid-up and unimpaired 
capital stock and surplus; Provided, however, That the Federal Reserve 
Board, under such general regulations as it may prescribe, which shall 
apply to all banks alike regardless of the amount of capital stock and 
surplus, may authorize any member bank to accept such bills to an amount 
not exceeding at any time in the aggregate 100% of its paid-up and unim- 
paired capital stock and surplus; Provided, however, That the aggregate 
of acceptances growing out of domestic transactions shall in no event 
exceed 50% of such capital stock and surplus.” si 

Sec. 6. That Section 16, Paragraphs 2, 3, 4, 5, 6 and 7, be further 
amended and re-enacted so as to read as follows: 

‘“‘Any Federal Reserve bank may make application to the local Federal 
Reserve agent for such amount of the Federal Reserve notes hereinbefore 
provided for as it may require. Such application shall be accompanied 
with a tender to the local Federal Reserve agent of collateral in amount 
equal to the sum of the Federal Reserve notes thus applied for and issued 
pursuant to such application. The collateral security thus offered shall be 
notes, drafts, bills of exchange, or acceptances rediscounted under the 
provisions of Section 13 of this Act, or bills of exchange endorsed by a 
member bank of any Federal Reserve district and purchased under the 
provisions of Section 14 of this Act, or bankers’ acceptances purchased 
under the provisions of said Section 14, or gold or gold certificates; but in 
no event shall such collateral security, whether gold, gold certificates, or 
eligible paper, be less than the amount of Federal Reserve notes applied for. 
The Federal Reserve agent shall each day notify the Federal Reserve Board 
of all issues and withdrawals of Federal Reserve notes to and by the Federal 
Reserve bank to which he is accredited. The said Federal Reserve Board 
may at any time call upon a Federal Reserve bank for additional security 
to protect the Federal Reserve notes issued to it. 

“Every Federal Reserve bank shall maintain reserves in gold or lawful 
money of not less than 35% against its deposits and reserves in gold of not 
less than 40% against its Federal Reserve notes in actual circulation; 
Provided, however, That when the Federal Reserve agent holds gold or 
gold certificates as collateral for Federal Reserve notes issued to the bank 
such gold or gold certificates shall be counted as part of the gold reserve 
which such bank is required to maintain against its Federal Reserve notes in 
actual circulation. Notes so paid out shall bear upon their faces a dis- 
tinctive letter and serial number, which shall be assigned by the Federal 
Reserve Board to each Federal Reserve bank. Whenever Federal Reserve 
notes issued through one Federal Reserve bank shall be received by another 
Federal Reserve bank they shall be promptly returned for credit or redemp- 
tion to the Federal Reserve bank through which they were originally issued 
or, upon direction of such Federal Reserve bank, they shall be forwarded 
direct to the Treasurer of the United States to be retired. No Federal 
Reserve bank shall pay out notes issued through another under penalty 
of a tax of 10% upon the face value of notes so paid out. Notes presented 
for redemption at the Treasury of the United States shall be paid out of the 
redemption fund and returned to the Federal Reserve banks through which 
they were originally issued, and thereupon such Federal Reserve bank 
shall, upon the demand of the Secretary of the Treasury, reimburse such 
redemption fund in lawful money or, if such Federal Reserve notes have 
been redeemed by the Treasurer in gold or gold certificates, then such funds 
shall be reimbursed to the extent deemed necessary by the Secretary of the 
Treasury in gold or gold certificates, and such Federal Reserve banks shall, 
so long as any of its Federal Reserve notes remain outstanding, maintain 
with the Treasurer in gold an amount sufficient, in the judgment of the 
Secretary, to provide for all redemptions to be made by the Treasurer. 
Federal Reserve notes received by the Treasurer otherwise than for redemp- 
tion may be exchanged for gold out of the redemption fund hereinafter 
provided and returned to the Reserve bank through which they were 
originally issued, or they may be returned to such bank for the credit of 
the United States. Federal Reserve notes unfit for circulation shall be 
returned by the Federal Reserve agents to the Comptroller of the Currency 
for cancellation and destruction. 

‘“‘The Federal Reserve Board shall require each Federal Reserve bank to 
maintain on deposit in the Treasury of the United States a sum in gold 
sufficient in the judgment of the Secretary of the Treasury for the redemp- 
tion of the Federal Reserve notes issued to such bank, but in no event less 
than 5% of the total amount of notes issued less the amount of gold or 
gold certificates held by the Federal Reserve agent as collateral security; 
but such deposit of gold shall be counted and included as part of the 40% 
reserve hereinbefore required. The Board shall have the right, acting 
through the Federal Reserve agent, to grant, in whole or in part, or to 
reject entirely the application of any Federal Reserve bank for Federal 
Reserve notes; but to the extent that such application may be granted 
the Federal Reserve Board shall, through its local Federal Reserve agent, 
supply Federal Reserve notes to the bank so applying, and such bank 
shall be charged with the amount of notes issued to it and shall pay such 
rate of interest as may be established by the Federal Reserve Board on 
only that amount of such notes which equals the total amount of its out- 
standing Federal Reserve notes less the amount of gold or gold certificates 
held by the Federal Reserve agent as collateral security. Federal Reserve 
notes issued to any such bank shall, upon delivery, together with such 
notes of such Federal Reserve bank as may be issued under Section 18 of 
this Act upon security of United States 2% Government bonds, become 
a first and paramount lien on all the assets of such bank. 

“‘Upon the request of the Secretary of the Treasury the Federal Reserve 
Board shall require the Federal Reserve agent to transmit to the Treasurer 
of the United States so much of the gold held by him as collateral security 
for Federal Reserve notes as may be required for the exclusive purpose of 
the redemption of such Federal Reserve notes, but such gold when deposited 
with the Treasurer shall be counted and considered as if collateral security 
on deposit with the Federal Reserve agent. 

“Any Federal Reserve bank may at its discretion withdraw collateral 
deposited with the local Federal Reserve agent for the protection of its 
Federal Reserve notes issued to it, and shall at the same time substitute 
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therefor other collateral of equal amount with the approval of the Federal 
Reserve agent under regulations to be prescribed by the Federal Reserve 
Board. Any Federal Reserve bank may retire any of its Federal Reserve 
notes by depositing them with the Federal Reserve agent or with the 
Treasurer of the United States, and such Federal Reserve bank shall there- 
upon be entitled to receive back the collateral deposited with the Federal 
Reserve agent for the security of such notes. Federal Reserve banks 
shall not be required to maintain the reserve or the redemption fund here- 
tofore provided for against Federal Reserve notes which have been retired; 
nor shall they be further liable to pay any interest charge which may 
have been imposed thereon by the Federal Reserve Board. Federal Re- 
serve notes so deposited shall not be reissued except upon compliance with 
the conditions of an original issue.’’ 

Sec. 7. That Section 17 be, and is hereby, amended so as to read as 
follows: 

“Sec. 17. So much of the provisions of Section 5159 of the Revised 
Statutes of the United States and Section 4 of the Act of June 20 1874, 
and Section 8 of the Act of July 12 1882, and of any other provisions of 
existing statutes as require that before any national banking associations 
shall be authorized to commence banking business it shall transfer and 
deliver to the Treasurer of the United States a stated amount of United 
States registered bonds, and so much of those provisions or of any other 
provisions of existing statutes as require any national banking associations 
now or hereafter organized to maintain a minimum deposit of such bonds 
with the Treasurer is hereby repealed."’ 

Sec. 8. That Paragraph 5 of Section 18 be, and is hereby, amended so 
as to read as follows: 

“Upon the deposit with the Treasurer of the United States of bonds so 
purchased, or any bonds with the circulating privilege acquired under 
Section 4 of this Act, or any 3% one-year gold notes issued in accordance 
with the provisions of this section, any Federal Reserve bank making such 
deposit in the manner provided by existing law for the deposit by national 
banks of bonds bearing the circulating privilege shall be entitled to receive 
from the Comptroller of the Currency circulating notes in blank, registered 
and countersigned as provided by law, equal in amount to the par value 
of the notes or bonds so deposited. Such circulating notes shall be obliga- 
tions of the Federal Reserve bank procuring the same, and shall be in form 
prescribed by the Secretary of the Treasury, and to the same tenor and 
effect as national bank notes now provided by law. They shall be issued 
and redeemed under the same terms and conditions as national bank notes, 
except that they shall not be limited to the amount of the capital stock 
of the Federal Reserve bank issuing them. Circulating notes of Federal 
Reserve banks secured by 3% one-year gold notes shall be subject to the 
same tax imposed by law on circulating notes which are secured by 3% 
bonds of the United States.’’ 

Sec. 9. That Section 19 be amended and re-enacted so as to read as 
follows: 

“Sec. 19. Demand deposits within the meaning of this Act shall comprise 
all deposits payable within thirty days, and time deposits shall comprise 
all deposits payable after thirty days, all savings accounts and certificates 
of deposit which are subject to not less than thirty days’ notice before pay- 
ment, and all postal savings deposits. 

“Every bank, banking association, or trust company which is or which 
becomes a member of any Federal Reserve bank shall establish and main- 
tain reserve balances with its Federal Reserve bank as follows: 

“(a) If not in a reserve or central reserve city, as now or hereafter 
defined, it shall hold and maintain with the Federal Reserve bank of its 
district an actual net balance equal to not less than 7% of the aggregate 
amount of its demand deposits and 3% of its time deposits. 

‘‘(b) If in a reserve city, as now or hereafter defined, it shall hold and 
maintain with the Federal Reserve bank of its district an actual net balance 
equal to not less than 10% of the aggregate amount of its demand deposits 
and 3% of its time deposits. 

“(c) If in a central reserve city, as nor or hereafter defined, it shall 
hold and maintain with the Federal Reserve bank of its district an actual 
net balance equal to not less than 13% of the aggregate amount of its 
demand deposits and 3% of its time deposits. 

“Every member bank shall maintain in its own vaults for till money 
an amount of specie or currency equal to at least 5% of its demand deposits 
less the amount of those balances with the Federal Reserve bank which 
are in excess of the minimum balances required by this section. 

‘“‘No member bank shall keep on deposit with any non-member bank a 
sum in excess of 10% of its own paid-up capital and surplus. No member 
bank shall act as a medium or agent of a non-member bank in applying 
for or receiving discounts from a Federal Reserve bank under the provisions 
of this Act, except by permission of the Federal Reserve Board. 

‘The required balance carried by a member bank with a Federal Reserve 
bank may, under the regulations and subject to such penalties as may be 
prescribed by the Federal Reserve Board, be checked against and with- 
drawn by such member bank for the purpose of meeting existing liabilities; 
Provided, however, That no bank shall at any time make new loans or 
shall pay any dividends unless and until the total balance required by law 
{s fully restored. 

“In establishing the balances required by this Act the net difference of 
amounts due to and from other banks shall be taken as the basis for ascer- 
taining the deposits against which required balances with Federal Reserve 
banks shall be determined. 

‘“‘National banks, or banks organized under local laws, located in Alaska 
or in a dependency or insular possession or any part of the United States 
outside the continental United States may remain non-member banks, and 
shall in that event maintain reserves and comply with all the conditions 
now provided by law regulating them; or said banks may, with the consent 
of the Federal Reserve Board, become member banks of any one of the 
reserve districts, and shall in that event take stock, maintain reserves, and 
be subject to all the other provisions of this Act."’ 

Sec. 10. That that part of Section 22 which reads as follows: ‘‘Other 
than the usual salary or director's fees paid to any officer, director or em- 
ployee of a member bank and other than a reasonable fee paid by said 
bank to such officer, director, or employee for services rendered to such 
bank, no officer, director, employee, or attorney of a member bank shall 
be a beneficiary of or receive, directly or indirectly, any fee, commission, 
gift, or business of the bank,’’ be, and hereby is, amended and re-enacted 
so as to read as follows: 

“‘Other than the usual salary or director's fee paid to any officer, director, 
employee, or attorney of a member bank, and other than a reasonable fee 
paid by said bank to such officer, director, employee, or attorney for 
services rendered to such bank, no officer, director, employee, or attorney 
of a member bank shall be a beneficiary of or receive, directly or indirectly, 
any fee, commission, gift, or other consideration for or in connection with 
any transaction or business of the bank; Provided, however, That nothing 
in this Act contained shall be construed to prohibit a director, officer, or 
employee from receiving the same rate of interest paid to other depositors 
for similar deposits made with such bank, or to prohibit a director who is 
not an officer or employee from receiving, directly or indirectly, the usual 





and customary commissions or fees for services rendered in buying and 
selling securities or other investments for or on account of such bank; but in 
this latter case the action of the board of directors in directing each purchase 
or sale of such securities or other investments must be by an affirmative 
vote or written assent of at least three-fourths of the members of the 
board exclusive of the director interested and must be recorded in the 
minutes of the meeting of said board, such minutes to specify the name of the 
director and the firm or corporation with which he is connected, if any, 
through which such order is to be executed, together with the amount of 
the fee or commission to be paid on each transaction; And provided fur- 
ther, That notes, drafts, bills of exchange, or other evidences of debt 
executed or endorsed by directors of a member bank may be discounted 
with such member bank on the same terms’ and conditions as other notes, 
drafts, bills of exchange, or evidences of debt upon the affirmative vote 
or written assent of at least thrve-fourths of the members of the board of 
directors of such member bank."’ 

Sec. 11. That Section 25 be amended by adding a sub-section (a) to 
read as follows: 

“Sec. 25a. That any member bank located in a city or incorporated town 
of more than 100,000 inhabitants and possessing a capital and surplus of 
$1,000,000 or more, may, under such rules and regulations as the Federal 
Reserve Board may prescribe, establish branches, not to exceed ten in 
number, within the corporate limits of the city or town in which it is lo- 
cated; Provided, That no such branch shall be established in any State in 
which neither State banks nor trust companies may lawfully establish 
branches.’’ 


. 


MR. SCHIFF SEVENTY YEARS OF AGE. 

Jacob H. Schiff, the well known philanthropist, and head 
of the banking house of Kuhn, Loeb & Co., of this city, 
was seventy years old on Wednesday, Jan. 10. Mr. Schiff 
celebrated the event in accordance with his expressed wishes,. 
in the seclusion of his home. Many civic and religious 
organizations and societies had asked that they be allowed 
to help in the celebration of his birthday by banquets, &c., 
but Mr. Schiff, as has been his custom in the past, declined 
their invitations to participate in any public celebration. 
Mr. Schiff marked the event by donating large sums of 
money to the Rabbi’s Pension Fund, the American Jewish 
Theological Society, the American Red Cross, New York 
University, the Henry Settlement, and the Montefiore 
Home and Hospital; $100,000 was given towards the Rabbi’s 
Pension Fund, and a like amount was given to the Monte- 
fiore Home and Hospital. Mr. Schiff is President of the 
institution and has been one of its generous contributors. 
The money, it is said, will be applied toward the research 
work carried on by the hospital. The American Jewish 
Theological Seminary received $100,000, as did the Ameri- 
can Red Cross Society. The gift to the American Red 
Cross, at Mr. Schiff’s request, is to be used for non-mili- 
tant relief work in European countries engaged in the present 
war. ‘Two-thirds of the amount is to be appropriated 
for relief in ‘Entente countries,’ and one-third for relief in 
the countries of the ‘Central Powers;’’’ $50,000 was given 
by Mr. Schiff to N. Y. University toward a $300,000 en- 
dowment fund for the Division of Public Affairs in the 
School of Commerce, Accounts and Finance. The Division 
of Public Affairs trains students in the principles of govern- 
ment. The Henry Street Settlement was the recipient of 
$25,000 from Mr. Schiff. The gift is to be applied to the 
visiting nursing service of the settlement, toward which he 
had previously given $35,000. 

At a private banquet at Sherry’s last Saturday evening, 
given in his honor by the directors of the Montefiore Home 
and Hospital, Mr. Schiff was presented with a three-quarters 
length oil painting of himself. The painting was the work 
of Irving Wiles, and it will hang in Mr. Schiff’s home until 
his death, after which it will be hung in the Montefiore 
Home, of which, as stated above, Mr. Schiff is President. 











HEARINGS ON PRESIDENT WILSON’S SUPPLE- 
MENTAL RAILROAD LEGISLATION. 

Public hearings were concluded on the 11th inst. by the 
Senate Committee on Inter-State Commerce on the legisla- 
tion proposed by President Wilson to supplement the Adam- 
son Eight-Hour Law. The Committee met on the 13th inst. 
to consider the action to be taken by it respecting the railroad 
legislative program, but it was not until the 16th inst. that 
an indication of its attitude toward the President’s recom- 
mendations was made known. On that day, by a vote of 
7 to 3, it recorded its opposition to the principle of the Cana- 
dian Disputes Act, providing for a suspension of the right 
of strike and lockout pending investigation by the Govern- 
ment, which provision President Wilson desires incorporated 
in the proposed legislation. According to the Chairman of 
the Committee, Senator Newlands, its action was not final, 
the bill itself, it is said, not yet having been voted on. Two 
Democrats, Senator Smith of South Carolina and Senator 
Underwood, voted with five Republicans against the feature 
of the legislation referred to. Senators Newlands, Pomerene 
and Robinson were the three who approved the legislation. 
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The full membership of the Committee is seventeen, but it 
is stated that even if all the members had been present the 
program would not have received a majority vote in its 
favor. The Committee, it is understood, is likely to endorse 
a bill which would provide for the investigation of labor 
troubles by the Government, without, however, power to 
restrain strikes or lockouts during such inquiry. Senator 
Kllison D. Smith, one of the Democrats who voted in oppo- 
sition to the President’s, proposal, is quoted in the New York 
“Tribune” as saying: “The country is not yet ready to 
deny to men the right to stop work when they want to, or 
even to combine in a strike to obtain conditions to which they 
think they are entitled.’”” The Committee on the 16th is also 
said to have considered, but to have taken no action on the 
proposal to empower the President to take over railways in 
case of public necessity. As much opposition to this, it 
is said, exists in the Senate as in the Committee. 

The ‘“‘Times” reports the submission on the 17th inst. to 
the Senate Committee on Inter-State Commerce by Senator 
Cummins of a plan by which the Government would obtain 
ultimate control of a railroad which became tied up by labor 
troubles. If accepted, it is said, the measure would be a 
long step in the direction of Government ownership of rail- 
roads. The bill, according to the ‘‘Times,’’ is designed as a 
remedy for the conditions that might arise in case of a long- 
drawn-out transportation strike, and as a substitute for the 
plan proposed in Senator Newland’s bill, giving the Presi- 
dent power to take over railroads temporarily, in time of 
emergency, by the use of the military power. Under the 
Cummins proposal, if a road were tied up by a serious strike 
or similar cause, the Department of Justice would apply for 
the appointment of a receiver, who would then operate the 
road. After three months, if the road was still unable to 
take care of itself, the Government would take over the 
property permanently. 

On the 18th inst. Judge Advocate General Crowder of the 
army and Solicitor General Davis of the Department of 
Justice, in discussing before the Senate committee the bill 
authorizing the President to take over and operate railways 
in time of military necessity, are said to have agreed that 
there is a Constitutional power of draft in times of peace as 
well as war where the public safety demands. 


On the 6th inst. a bill designed to meet President Wilsons’ 
recommendations for supplementing the Adamson law was 
introduced in the House by Representative Adamson, 
Chairman of the Commerce Committee, with the announce- 
ment that he would press it for early consideration without 
waiting for completion of the President’s railroad legislation 
program by the Senate. The measure was framed by Mr. 
Adamson after conferences on the subject with President 
Wilson and Senator Newlands, Chairman of the Senate 
Commerce Committee. An eight-hour day is provided, but 
railroad employees could work overtime upon approval by 
the Inter-State Commerce Commission which could in specific 
eases authorize ‘exceptions or allowances”’ from the eight- 
hour requirements. The eight hours need not be consecu- 
tive. After all efforts at mediation of differences had failed, 
the President, upon notification, would create a special 
board of inquiry under the measure, comprising three mem- 
bers, who would investigate and report to the President or the 
Mediation Board, as the President may direct, as speedily 
as possible. In any event, a report would be required within 
three months from the reference of the differences to it. The 
board would be required to make recommendations in its 
report, and pending the report a strike or lockout would be 
prohibited. No person could serve on such a board if he 
were pecuniarily interested in settlement of the differences. 
The bill backs up the requirements with a provision that the 
President shall have authority to take possession of any 
common ecarrier’s lines in emergency, which term, Mr. 
Adamson said, he construed to mean military necessity or 
the blocking of commerce. Save for the eight-hour day, the 
measure is understood to have the approval of the President. 
With regard to the bill, Representative Adamson was quoted 
on the 7th inst. as saying: 

I did not consult with either the employers or the employees regarding 
this bill. I took only the public into consideration. The railroads are 
trying to run up all the overtime they can to make the Adamson Act look 
bad and the men are insisting that the measure was for the purpose of fixing 


wages, which it was not. I think it’s time the public had a hand in the 
proceeding. 


Samuel Gompers, President of the American Federation of 
Labor, the last witness heard by the Senate Committee on 
Inter-State Commerce, with the conclusion of its public 





hearings on the 1ith inst., protested strongly against any 
measure to compel arbitration of disputes between employer 
and employee, and declared that a measure which suspends 
during investigation the right to strike is but a step that 
will be followed by others toward driving the worker back 
into voluntary servitude. At the hearing Mr. Gompers said: 

I am pleading more than I am arguing that you do not introduce into 
our systems of government any form of compulsion in the relations of man 
and man, of employer and employe. If that step is taken it will be fol- 
lowed by others, to strengthen the law. It would be wiped out in time, 
but I am fearful how it would be wiped out. It might be by a revulsion 
of feeling, it might be by a revolt. 

The evils and inconveniences of a strike of trainmen 
which would tie up the transportation facilities of the country 
were pointed out by Senator Newlands, Mr. Gompers in 
reply stating: 

Under such circumstances, if the men attacked the person or the property 
of any one there is a law to punish them; if they tried to prevent others 
from working they would be amenable to the laws. 

All that the men ask is the privilege of quitting work, simpiy folding 
their arms and remaining inactive, because they are unwilling to continue 
under the old conditions. And when you deny them this right it is the end 
of American institutions. 

Senator Cummins asked Mr. Gompers what he would do 
if he were clothed with all the power of Government and a 
strike, peaceful but effective in tying up all transportation, 
had become a fact, to which the labor leader responded: 

I would not interfere. If the power of Government was in me, I, with 
my concepts and love of American freedom and American hopes, would not 
interfere even though there was some inconvenience and suffering. The 
railroad men are not barbarians, the railroad managers I do not believe are 
barbarians. I have no doubt there would be an adjustment of the con- 
troversy . 

I believe it is absolutely true that if we had had no Adamson law enacted 
on Sept. 7 last, when a strike was called for by the brotherhoods unless the 
railroad managers conceded an eight-hour day in principle, there would not 
have been a strike, for the managers would have conceded it. 

Mr. Gompers is reported to have said that an Act provid- 
ing for investigation of railroad controversies but not forbid- 
ing a strike or lockout and which provided for publication 
of the results of the investigation through advertising paid 
for by the Government could not be objected to—but from 
it he could “‘anticipate no good.” 

Mr. Gompers when given a hearing on the pending rail- 
road legislation on the 17th inst. before the House Committee 
on Inter-State Commerce, told the Committee that if Con- 
gress enacted legislation forbidding strikes on public utilities 
pending arbitration and investigation they could count on 
him as one who would violate them. The ‘Sun’’ quoted 
him as saying: 

In my judgment, there has not been before the Congress of the United 
States for more than sixty years a proposal to enact a bili whose provisions 
are so far reaching and fundamental. This legislation ought not to be hast- 
ened. Speaking as a man and a citizen and on behalf of a great constitu- 
ency that I have the honor in part to represent, I protest against this bill. 
The purpose of it is to prevent the cessation of work of the employees of 
the railroads. Back of it is the thought of taking away the right of men in 
concert quitting their employment. No Congress or Legislature of this 
or any other country has prevented strikes. 

Referring to the recent decree of Gen. Carranza forbidding 

strikes and providing capital punishment of those who vio- 
lated the decree, Mr. Gompers said further, according to 
the ‘“Sun’’: 
Even with such a punishment staring the men of labor in the face, a strike 
was not prevented. You can't do it; you won't do it. You may enact 
into the law that strikes shall be temporarily or permanently unlawful, 
you may prescribe the direst threats, but you cannot prevent them. If 
you enact certain laws to this end you can count on me as one who will 
violate them. There is something deeper and more important than the 
continuous operation of trains. The spirit of all this legislation is ener- 
vating and dispiriting to the principles upon which the Republic is based. 


W. WN. Doak, Vice-President of the Brotherhood of Rail- 
road Trainmen, asked the Senate Committee on the 16th 
whether it interpreted the military necessity bill to give the 
President power to draft railroad workers so that it might be 
used to end a strike, as such power was used in France sev- 
eral years ago. The bill gives the President this authority 
‘tin ease of actual or threatened war, insurrection or invasion, 
or any emergency,’’ and Mr. Doak said if it meant that a 
strike could be prevented by resort to it the brotherhoods 
would ‘“‘be unalterably opposed to it.’”’ ‘I don’t think,” 
said Senator Cummins, “‘that any member of the committee 
knows whether it would give such power.’”’ Mr. Doak agreed 
with a suggestion that if the power to take over the roads 
were confined to ‘‘actual or threatened war’’ there would be 
no such opposition. 

In protesting on the 9th against the legislation to prohibit 
strikes and lockouts on inter-State carriers pending investi- 


gation of the controversy, Mr. Doak said: 

This bill would hand us over, lock, stock and barrel, to the railroads. 
It would prevent a strike for four months, and in that time the railroads 
could take every measure to fill our places and defeat our purpose. 

He argued that the legislation is ‘‘wholly unnecessary,"’ and pointed to 
the success of existing and previous arbitration laws, which do not forbid 
strikes during investigation. 


He is also said to have told the Senate committee on the 





10th inst. that railway men were “unalterably opposed to 
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compulsory investigation as long as it meant a prevention of 


strikes.”” ‘Remove that clause providing that the men shall 
continue to work during this investigation and for thirty days 
thereafter,’ he said, ‘‘and you will find the railway men in 
favor of the investigation.” 

On the 16th inst. the ‘Wall Street Journal’’ reported 
P. J. MeNamara, Vice-President of the Brotherhood of 
Locomotive Firemen and Engineers, as having told the Senate 
Committee on Inter-State Commerce that the brotherhoods 
do not want Congress to place any limitation on the hours 
they shall work nor on the power to strike or threaten to 
strike. The ‘Journal’s’’ account of Mr. MeNamara’s 
views follows: 

‘Do the men reaily want to be prohibited from working more than eight 
hours or any number of hours?’ asked Senator Brandegee. 

“No,” repled Mr. McNamara. ‘‘We don’t want Congress to place any 
limitation on the hours the men shall work because we believe it would 
be impracticable in certain cases. In yard and transfer service where we 
believe it can be put into effect, the men are very anxious to have an eight- 
hour day, but we have never asked for a flat eight-hour day in road service. 
All we are asking is the 12!4-mile speed basis. Where it is consistent we 
want the eight-hour day, but we are willing to haul trains 150 miles pro- 
vided that we are paid for 12'4 miles an hour. There are few divisions 
over 150 miles. We are willing to run 100 miles in eight hours, 125 miles 
in 10 hours or 150 miles in 12 hours.’’ 

Senator Pomerene asked whether the men wanted a reduction of the 
16-hour limit by the hours of service law. Mr. McNamara said he would 
personally favor a reduction to 12 hours, but that he was not authorized 
by his organization on that point. 

‘We are altogether opposed to any compulsory arbitration or compulsory 
investigation,’’ he said. ‘‘When you take away from the working man the 
right of collective bargaining you take away everything he has. The right 
to strike or to threaten to strike as a last resort, is the only weapon we have. 
If you take that away I fear that the working men will not be as good law- 
abiding citizens in the future as they have been in the past.’’ 

Asked whether the men were satisfied with the Adamson law, he replied: 
‘*We don’t know what the law means. We accepted it gratefully, because 
we thought it gave us the eight-hour day and the 12'4-mile speed basis, 
but now the roads have taken it into court and it may be there for years. 
We never asked Congress for anything. We don’t want Congress to enact 
any legislation in connection with our rates of pay and working conditions.”’ 

W. G. Lee, President of the Brotherhood of Railwary 
Trainmen, declared before the House Committee yester- 
day that the members of his organization are strongly op- 
posed to the recommendations of President Wilson for 
compulsory service in inter-state railroads, pending a strike 
inquiry. He expressed the opinion that the Newlands act 
providing the existing system of mediation and conciliation 
should be abolished and superseded by a board of eight 
practical men, four to be appointed by the President from 
the trainmen and four from the operating officials of the 
railroads. Such a commission, he declared, would have 
the confidence of the railroad officials and employes and its 
decisions would carry conviction and would be obeyed by 
both sides to the controversies. Mr. Lee declared: 

It would take such a commission only a few days to investigate any 
question brought before it. And I believe that the great body of railroad 
trainmen would abide by its decisions. I am opposed to all forms of 
compulsory service. There is no authority in this country to make any 
one work against his will. The by-laws of the railroad employees’ organi- 
zation provide that there can be no strikes until after a referendum vote 
of the members. 


SUPPLEMENTAL BRIEF OF DEPARTMENT OF JUSTICE 
IN ADAMSON EIGHT-HOUR ACTION. 

A supplemental brief on behalf of the Government in the 
proceedings to test the Adamson Eight-Hour Law was re- 
ceived by the U.S. Supreme Court on the 13th inst. and was 
formally filed this week. In it the Department of Justice 
makes suggestions for machinery to put the law into effect. 
Under existing railroad wage contracts the brief declares, 
the phrases ‘‘day’s work’ and ‘‘day’s wage’’ have a well- 
recognized meaning in most freight service contracts to be 
**100 miles or less at ten miles an hour;’’ by substituting a 
1214 miles per hour “speed basis’’ for the existing 100 mile 
ten-hour day scale, the brief asserted, the Adamson eight- 
hour standard can be generally put into practical operation. 
The brief sets out: 

It is clear that in the existing schedules and in current use the phrases 
“day's work” and ‘‘day’s wage’ have a well recognized meaning. They 
may be defined as follows: 

‘“Day’s work,”’ the period of labor which must elapse before the right 
to overtime payment begins. 

**Day’'s wage,”’ the contract price payable for this primary period. 

The duration of this day's work or primary period may be indicated either 
by a limitation in hours, e. g., ‘‘ten hours or less shall constitute a day's 








work;”’ or by a limitation in miles with a guaranteed minimum rate per 
hour, e. g., *‘100 miles or less at 10 miles per hour shall consitute a day's 
work.”’ 


The Adamson Act declares in effect that every employee of the class 
affected, no matter what his task, shall be considered at the end of eight 
hours to have earned the contract price payable for a day’s work. If he 
is worked longer, and he may be, such work will constitute overtime and en- 
title him to extra pay. The economic burden of this extra pay is count- 


ed on to produce an actual shortening of hours and this shortening can be 
effected without curtailing the mileage of the day's trip if the speed per 
mile is increased. 

If, however, like passenger engineers and conductors, the employee is 
laboring at a task which can be and usually is accomplished in less than 


decrease, not increase, the hours of actual labor. It is only when set to 
a task of longer duration than eight hours that the Act steps in and penalizes 
the employer by imposing overtime. 

It is believed that in a majority, if not in all cases, existing schedules 
could be brought into conformity with the law by the following :ndorsement: 
“Whenever by this schedule more than eight hours constitutes a day’s work 
the same is hereby reduced to eight hours, whether herein stated in terms of 
hours or in terms reducible thereto; and all overtime shall be paid pro 
rata.”’ 

In all cases where the carriers’ liberty of contract is called upon to yield 
to regulation, the regulation must have some real and substantia! relation 
to the reliability, promptness, economy, security, utility or continuity of 
that transportation by railroad which constitutes inter-State commerce. 
In holding that the regulation of wage contracts has such a real and sub- 
stantial relation, it is not necessary either to affirm or deny (the question 
of cost as an element in rate-making aside) that Congress has similar power 
over the price of every commodity which the railroad is called upon to 
purchase. 

There is a genuine difference in fact growing out of the essential! distinc- 
tion between animate and inanimate objects; and this difference in fact 
may give rise to difference in law. Congress, of course, may require the 
railroads to purchase safe and adequate locomotives and sound railroad 
ties, and may fix a standard of quality which will affect, indirectly if not 
directly, the standard of price; but when the price has once been paid it 
ceases to have any future relation to the security or continuity of inter- 
State commerce. <A good locomotive, no matter how cheaply bought, will 
render as much service as one of the same quality for which a higher price 
has been paid; a sound railroad tie will support the rails whether it costs 
much or little’ but the wage rate to the employee is a continuing and daily 
factor. An underpaid, overworked and discontented employee is a constant 
menace to the security of commerce and a constant danger to its continuous 
and uninterrupted flow. Thesizeofthe pay envelope, it is submitted, has 
far more bearing on commerce and on persons engaged in it, master, servant 
and general public alike, than the rules which shall govern an employee's 
right of recovery in case of injury or the prospect under an accident com- 
pensation act of a fixed annuity to himself or his heirs at law. 

Counsel for the railroads on the 18th inst. filed a supple- 
mental brief replying to that of the Department of Justice. 
Substitution of an eight-hour day standard for the present 
100 miles in ten hours’ freight service seale, the railroads’ 
new brief contends, would create utmost confusion in ex- 
isting wage arrangements and amount to arbitrary judicial 
enforcement. Such interpretation, it was said, would 
operate to increase many freight employes’ wages sixty-two 
and one-half per cent. If the Adamson law does nor pre- 
vent railroads from abolishing ‘‘trip’’ wage seales, the rail- 
roads’ brief states, the employers must also have the right 
to reduce the mileage ‘‘day’s work’’ schedule to eighty miles 
a day and reduce the pay for such mileage. 








BROTHERHOODS DELAY ACTION ON EIGHT HOUR 
CONTROVERSY PENDING DECISION. 

A meeting of the representatives of the four railroad 
Brotherhoods was held in Chicago last week. The Ameri- 
can Railway Employes ‘Journal’ in announcing the meet- 
ing stated that it was ‘‘for the purpose of consulting the 
general chairmen and deciding on the line of action made 
necessary by the railroad managers’ refusal to put into 
effect the eight-hour work day as contemplated by the 
Adamson law. The entire matter will be placed before 
the rank and file for their decision.’”” The meeting opened 
on the 11th and was in session two days. Following the first 
day’s session W.G. Lee, President of the Brotherhood of Rail- 
way Trainmen, gave out a statement as follows: 

The entire situation pertaining to the cight-hour law and the time-and- 
one-half movement was reviewed up to the present time. It was the con- 
sensus of opinion that we will await the decision of the Supreme Court 


before we take action that might be misunderstood either by the public 
or the court. 


At the conclusion of the conference a further statement, 
signed by the heads of the four Brotherhoods, was given 
out reiterating that action by the unions would be delayed 
pending the decision of the Supreme Court in the Adamson 
eight-hour suit. We quote the statement below: 


The conference concluded its work to-day with the understanding that 
no radical action would be taken until the decision of the Supreme Court 
had been handed down in connection with the Adamson cight-hour law; 
that the unqualifiedly opposed to compulsory arbitration 
or compulsory investigation, such as contained in the Adamson bill intro- 
duced in the House within the last few days. 

What further action, if any, that will be taken depends largely on the 
decision of the Supreme Court in reference 
Adamson eight-hour law. The probability of a nation-wide strike is re- 
mote, although it may be necessary on some roads or groups of roads to 
use the protective feature of the organizations in order to accomplish what 
we believe the President and Congress intended the men to have last 
August. ‘ 

W.S. Stone, grand chief engineer, B. of L. E. 

L. KE. Sheppard, acting President, O. R. C. 

W.S. Carter, President, B. of L. F and E. 

W. G. Lee, President, B. cf R. T. 


association was 


to the constitutionality of the 
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DEVELOPMENTS GROWING OUT OF CHARGES OF 
LEAKS IN PEACE PROPOSALS. 

The investigation into the charges made by Thomas W. 
Lawson that advance information regarding President 
Wilson’s peace note had leaked out and been used for stock 
jobbing purposes was undertaken with renewed vigor this 





eight hours he is, of course, unaffected by the Act. 


The purpose was to 


week, following the action by the House on the 12th inst. 
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The House on that date, as indicated in these columns last 
Saturday, instead of adopting a motion tabling the Wood 
resolution calling for a special inquiry into the charges, 
agreed that the Rules Committee be given five additional 
days to report (it originally had ten days from the 3rd in 
which to report). This action came just as the House was 
about to act on the Committee’s unfavorable report on the 
Wood resolution, the proposition that changed the whole 
situation coming from Representative Cantrill of Kentucky, 
a Democrat of the Committee, who said: 

Let the Committee be instructed to bring Thomas W. Lawson before it 
and submit to him in writing the question he refused to answer. If he 
does not answer, then let Lawson be cited before the bar of this House and 
determine whether Thomas W. Lawson has more power than the American 
Congress. ‘ 

The proposal met the indorsement of both the Republican 
and Democratic members of the Committee, including 
Chairman Henry, and after it had been agreed that the Com- 
mittee be given additional time in which to report on the 
Wood privileged resolution, Mr. Henry called a meeting of 
his Committee for the 13th to work out plans for recalling 
Mr. Lawson. On the 13th the members of the House Rules 
Committee were clothed with the broadest authority to 
compel witnesses and particularly Mr. Lawson, to answer 
questions, two resolutions to this end, drawn at an executive 
session of the Committee, having been adopted by the House 
on that day without a dissenting vote. These resolutions 
follow: 

House Resolution 442. 

Resolved, That in the performance of the duties imposed upon it by 
reference to it of House Resolution 420, the Committee on Rules shall 
have the power to send for persons and papers and to administer oaths, 
and to employ such stenographic and clerical assistance as may be neces- 
sary. ‘The expenses incurred hereunder shall be paid out of the contingent 
fund of the House of Representatives, on vouchers ordered by said Com- 
mittee and signed by the Chairman thereof and approved by the Committee 
on Accounts, evidenced by the signature of the Chairman thereof. 

House Resolution 443. 

Resolved, That in the consideration of House Resolutions numbered 
420 and 429, committed to the Committee on Rules, said Committee be 
and it is hereby authorized and empowered to require witnesses to answer 
all questions propounded by said Committee or any member thereof, 
touching the subject-matter of said resolutions, and to require any witness 
called before it to testify fully as to any information in his possession, 
whether in the nature of hearsay testimony or otherwise, relative to the 
matters set forth in said resolutions, and said Committee is specifically 
directed to require one Thomas W. Lawson to name any Member of 
Congress or other person alleged by him in his testimony before said 
Committee on Jan. 8 and 9 1917, to have given him any information relating 
to the subject-matter of said resolutions or either of them. 

Resolution 429, introduced by Representative Wood pro- 
viding for an investigation of charges made by Mr. Lawson, 
is the one which had been referred to the House Rules Com- 
mittee on the 3rd with instructions to report in ten days; it 
was printed in our issue of Jan. 6, page 25. The earlier 
Wood resolution (420) introduced on December 22, called for 
an investigation to ascertain ‘‘whether or not any one high 
in the Administration or Government affairs in the United 
States, or any relative of any one high in authority in the 
Administration or Government affairs in the United States 
profited financially, either directly or indirectly, by the 
fluctuations in the stock market occurring on Thursday, 
Dec. 21 1916, following the two contradictory interpreta- 
tions given to the public from the office of the Secretary of 
State concerning the note of the President of the United 
States dated Dec. 20 1916, to the belligerent Powers.” 

It was stated on the 13th that if Mr. Lawson refused to 
answer the questions of the Committee concerning the source 
of his information relative to the alleged “‘leak’’ he would be 
cited for contempt and given an opportunity to answer 
before the bar of the House. Preparatory to the reopening 
of the hearings this week, the Committee subpoenaed all 
persons and papers that it considered might shed light on the 
rumors, recalling among others Mr. Lawson, and summoning 
a number of prominent bankers, including J. P. Morgan and 
Frank A. Vanderlip, who are to be heard next week. On 
Wednesday the House gave the Committee thirty days 
longer in which to report, and empowered it to employ 
special counsel and expert accountants. The action of the 

House in authorizing the employment of special counsel 
followed statements on the floor by Democratic members of 
the Committee that they already were embarrassed as 
investigators in view of the dragging in of names of high 
Government officials. Representative Garrett, speaking for 
the Committee, announced that for this reason, the Com- 
mittee henceforth would assume a judicial attitude, with 
special counsel to direct the investigation and to interrogate 
witnesses. There was an hour’s discussion in the House, 
when the Committee presented its resolution providing for 
the employment of counsel and extension of time. Repre- 


sentative Howard, of Georgia, opposed the plan, saying he 





understood Samuel Untermyer, of New York, was to be 
retained. Representative Moore of Pennsylvania, suggested 
the name of Charles Evan Hughes. Pending the decision 
as to the lawyer to be retained the Committee temporarily 
halted its hearings. On Thursday Sherman L. Whipple of 
Boston, a Democrat and noted trial lawyer, was invited by 
the Rules Committee to act as counsel in the investigation. 
On that day also, further hearings were postponed in order 
to give counsel and the Committee time to complete arrange- 
ments and prepare for the future proceedings along lines 
which the attorney might suggest. The selection of Mr. 
Whipple followed a bitter fight of several hours among 
Democrats of the Committee in which Postmaster General 
Burleson, Solicitor General Davis and Majority Leader 
Kitchin participated. Several of the Democrats, including 
Chairman Henry, advised the selection of Samuel Urter- 
myer as counsel despite attacks against such a course‘ 1 
both sides of the House on Wednesday. Represeni.w ve 
Howard of Georgia, who announced his opposition to Mr. 
Untermyer on the floor, was importuned by Democratic 





leaders to give silent approval to his retention, but his re- 
newed protests with open objection from other Democratic 
members and unanimous disapproval on the Republican 
side, forced Mr. Untermyer’s champions to yield. One of 
the chief objections against retaining Mr. Untermyer was 
that Mr. Lawson had discussed the case with him and was 
known to want an investigation of the Stock Exchange with 
Untermyer in charge of it. 

Agitation to broaden the scope of the inquiry still further 
be a new resolution which specifically would direct thorough 
investigation of the Stock Exchange with a view to reform 
legislation, caused much discussion in the Democratic 
conference early in the day. After the selection of Mr. 
Whipple, however, it was said by Democratic leaders that 
the inquiry would proceed along lines already outlined. 

In testifying on Monday, Mr. Lawson claimed that 
Representative Henry, Chairman of the Committee before 
whom he was appearing, was the Congressman who 
gave him the alleged information involving a Senator, a 
Cabinet member and a banker. The Cabinet officer re- 
ferred to, Mr. Lawson told the Committee, was William G. 
McAdoo, Secretary of the Treasury, and Pliny Fisk of 
New York, he said, was the banker he referred to previously 
as dominating a Cabinet officer, and Archibald S. White of 
New York had given him this information. The Senator, 
Mr. Lawson said, was mentioned only by the initial ‘O.’’ 
Mr. Lawson also charged that Paul M. Warburg, of the 
Federal Reserve Board, had knowledge of the leak machinery, 
and he repeated a rumor that Count von Bernstorff, the 
German Ambassador, had made $2,000,000 in the stock 
market. Mr. Lawson said he had been told that Malcolm R. 
McAdoo, the Secretary’s brother, knew of the leak, as did 
C. D. Barney & Co., and Stuart G. Gibboney of New York. 
A Mrs. Ruth Thomason Visconti of Washington, he said, 
had declared to him in the presence of her attorney that 
Secretary Tumulty “received his bit,’”’ and that W. W. 
Price, one of the White House correspondents, was ‘‘the 
go-between for Tumulty and others.”’ 

Representative Henry was said by Lawson to have told 
him, at the conferences that preceded the opening of the 
leak investigation, of reports connecting the Cabinet officer, 
banker and Senator, and also had told him of reports that 
Secretary Lansing had been seen conferring with Bernard 
M. Baruch, the Wall Street operator, said to have profited 


by the falling market which accompanied the peace 
note. Lawson declared that Representative Henry had 


asked him on patriotic grounds not to press his charge. At 
no time, the Boston financier testified, did he ever say he 
had direct information. Mr. Lawson also said that after 
leaving Representative Henry at their first conference he laid 
his information before John O’Hara Cosgrave, Sunday editor 
of the New York ‘‘World;’” Ernan J. Ridgway, President 
of ‘‘Everbody’s Magazine,’”’ and Donald McDonald, pub- 
lisher of a Boston financial paper. 

The presentation of Mr. Lawson’s testimony on Monday 
resulted in the Committee ordering subpoenas for Messrs. 
Warburg, Fisk, Price, White, Malcolm McAdoo, Gibboney, 
Barney & Co., Mrs. Visconti and John R. Rathom, editor 
of the Providence ‘‘Journal,’’ who published some articles 
about leaks. Secretaries Tumulty and McAdoo, it was 
announced, would appear without subpoena. When Lawson 
had finished his recital], Chairman Henry took the stand and 
swore that at no time had he mentioned to Lawson the names 





the financier brought out on the witness stand; that he had 
‘ no information then and had none now of his own knowledge; 
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and denied generally and completely all of Lawson’s testi- 


mony relating to him. In his denial of the charges Repre- 
sentative Henry was quoted in the ‘‘Times ”’ as saying: 


Not during my three hours’ conversation with Mr. Lawson did I mention 
the name of any Cabinet officer. There is no truth in Mr. Lawson’s state- 
ment to that effect. There is not one grain of truth in his statement that 
we agreed not to have an investigation because of the seriousness of the 
disclosures. 

I say on my oath that I gave him the name of no Cabinet officer, nor did 
I mention the name of any Senator or any other person. No names were 
mentioned at our conference on Jan. 2. Mr. Lawson gave me no names, 
and I gave no names to him. He gave me no facts, no information. His 
charges do not disturb me at all. He came, and we talked. I asked him 
over and over again to give one name, and he declined. That is all there 
was to the conference. 


Secretaries McAdoo and Tumulty and Mr. Price issued 
statements denying Lawson’s reference to them. In his 
statement Secretary McAdoo said: 


No man should be called upon to notice such detestable and irresponsible 
gossip and slander, but since my name has been mentioned, I wish to say 
that no more shameless and wanton lie could be conceived than the rumor 
or suggestion that I have been interested at any time and in any manner 
whatever in stock speculations or purchases of stock in New York or 
elsewhere, or that I have been connected in any manner whatever with the 
alleged ‘‘leak’’ about the so-called peace note. 

The putrid partisan politicians and the putrid stock gamblers in New 
York and Boston are giving the country a painful exhibition of the con- 
temptible methods to which they resort in their efforts to injure the 
Administration. 

If any man in or out of Congress will assume responsibility for these 
slanders, or if I can secure legal proof of the guilt of such a man, I will 
have him put in the penitentiary, where he belongs. It is time that an 
example be made of the foul scoundrels who make a profession of whispered 
and baseless insinuations against men in public life. 

Secretary Tumulty’s statement was as follows: 

After the complete and definite statement which I made to the Rules 


Committee last week it should hardly be necessary for me to say that 
there is not a scintilla of truth in these new flimsy charges. 


Lawson demanded at the outset of the hearing on Monday 
that he first be permitted to make a statement setting forth 
that it was against his wishes to give the names in public. 
Chairman Henry insisted, however, that Lawson should 
answer the questions put to him, and he said he would later 
be given an opportunity to make any statement he desired. 
Despite the decision of the Chairman, Lawson went on to 
make a statement saying: 

It seems to me you owe it to me to allow me to state things which I 
think are absolutely necessary. I am going to answer your questions, if 
forced to, but I want to make one more appeal before I answer. 

I stated before that my reasons for refusing to give the information I 
had were that publication of names might lead to the destruction of evi- 
dence, and also that a Member of Congress had convinced me that the 
matter was serious to the nation and the Administration. 

But I did give one name to Speaker Clark, that of Charles E. Sabin, 
President of the Guaranty Trust Co. of New York. Mr. Sabin came 
before you and was allowed to go away without giving any information or 
showing his books. Mr. Sabin has left the country and his evidence is 
gone. 

I am willing to give all the names, but I appeal to the Committee to take 
all my answers in confidence. Then if the Committee determines that I 
shall make them public, I will repeat them in public. I don't want to 
quibble, and I don’t want to refuse. 


After a brief whispered conversation of the committeemen, 
Chairman Henry announced that the witness should answer 
the questions publicly. During the course of Mr. Lawson’s 
testimony, when Chairman Henry accused the former of 
dragging the name of Secretary of State Lansing into the 
hearing, Lawson responded: 


I have held the names of Lansing and the German Ambassador out of 
this. I have kept quiet when I have been charged with withholding in- 
formation which I have not, and I have been libeled in the press of the 
country asaresult. One of your own members has said on the floor that it 
was a matter of dispute as to whether I should be in jail or a lunatic asylum. 
I will not have this thrown on me. 


Lawson then related in detail how he had gone to Washing- 
ton at the request of Chairman Henry, and had called on him 
at his office; how Henry had told him that he wanted his 
help to run down the leak charges. Lawson said he thanked 
Henry, and urged that they talk freely and in confidence 
Henry, he said, explained his position as Chairman of the 
Committee charged with looking into all information that 
might bear on the investigation, Congress wanted some- 
thing tangible, he quoted Henry as saying, and added that 
the Chairman asked him to give him any information that 
he had about any individuals involved. Lawson added: 


I told him that the only thing to be done was to get first-hand informa- 
tion, and to get it from other pecple. I said that I would not give him 
hearsay information; that my principal reason was that I did not want 
to besmirch anyone unjustly; but I declared that I could give him a formula 
for getting all the information through a real investigation. 

I asked him what the Committee had heard. He said the Committee 
already had heard that Secretary Lansing had gone to the Biltmore Hotel, 
in New York, four times to meet Bernard Baruch. The Chairman also 
said that he believed Secretary Lansing absolutely innocent of giving any 
confidential information and he asked me what I thought about it. 

I said, “I will stake my head on it that Secretary Lansing did not do 
anything wrong,’’ I also said that I thought Secretary Lansing might 


have been giving information that was perfectly fair for any man to give. 

Chairman Henry also told me that there had come to the Committee a 
report that the German Ambassador had profited over $2,000,000, but he 
éaid he did not think there was any truth in it. 


Lawson further declared that Representative Henry 
pleaded with him at the end of their second conference to 
cease urging an investigation of the ‘leak’ charges. It 
would be a serious thing to the country, Mr. Lawson quoted 
Mr. Henry as saying, to have an inquiry at this time. It 
might be possible, however, Mr. Lawson said Mr. Henry 
pointed out, to inaugurate a wide inquiry into the stock 
market situation in the course of 30 days or so. Such an 
inquiry being to Mr. Lawson’s liking, and as he had repeated- 
ly stated that the “leak’’ now under fire held no interest for 
him, he said he readily agreed. Mr. Henry explained how he 
had begun a preliminary inquiry into the charges made by 
Lawson and the matters presented in Representative Wood’s 
resolution. He first called Mr. Wood and he could not 
furnish a single name or date or fact. Then he reviewed the 
telegraphic correspondence with Lawson, leading up to 
their conference. Representative Henry said: 

I told Mr. Lawson that this was a very important and serious matter 
and that, insofar as I was personally concerned, I would impose no restric- 
tion of confidence, but that if he had any facts that he thought he should 
give in confidence, I would respect his confidence. I asked him over and 
over again to name any man who might have knowledge of the subject. 
He did not name a single person, and I did not name one. 


Here, to-day, I declare that during our three hours’ conversation I did 
not mention the name of any Cabinet officer he has mentioned here to-day. 


Secretary Lansing on the 18th inst. denied the statements 
that he had breakfasted several times at the Biltmore Hotel 
in New York with Bernard Baruch. He said that he did 
not know Mr. Baruch and never had conversations with him 
at any time. Secretary Lansing’s authorized statement 
was as follows: , 

While I dislike very much to dignify by denial false and malicious scan- 
dal, at the same time the publicity which has been given to some of the re- 
ports warrants me in saying that, in regard to the statement that I break- 
fasted several times with Mr. Baruch at the Biltmore Hotel, implying, I 
assume, that I gave him advance information concerning the note to the 
belligerents, I never to my knowledge saw Mr. Baruch at any time. 
I do not know him and never had any conversations with him, and I have 
been out of Washington only once since election, and that was to attend 
the Army and Navy game in New York on Nov. 25. 

On Tuesday the House Rules Committee subpoenaed 
J. P. Morgan, H. P. Davison, Frank A. Vanderlip, Arthur 
Lipper, Sol Wexler and J. S. Bache, all New York bank- 
ers. Members of the Committee said that the purpose 
in calling the New York financiers was to question them 
regarding business in financial circles generally during 
December, and particularly, it was said, about reports that 
some of the bankers had warned Stock Exchange men against 
pyramiding further industrials and told them to buy more 
freely of railway stocks. At the outset of Tuesday’s hearing, 
Mr. Lawson who was again on the stand attacked Repre- 
sentative Henry’s denial of his testimony, saying: 

When there is a direct difference of opinion—stronger than a question 
of veracity, it is perfectly obvious that one or the other of us is committing 
perjury—deliberate, rank perjury. Unless your Chairman said the things 
that I have said he did, I am guilty of foul perjury and I am unfit to be 
here, or anywhere outside the bars of a jail. 


Lawson again brought the names of Secretary Lansing, 
Ambassador von Bernstorff and Bernard M. Baruch into his 
testimony as the men Chairman Henry had told him he had 
heard leak rumors about, and elaborated on his story of the 
previous day regarding Henry’s alleged statements concern- 
ing them. At Tuesday’s hearing Representative Lenroot, 
Republican, said he thought it only fair to state that in the 
prepared questions agreed upon by the Committee and handed 
to Chairman Henry, the names of the Cabinet member and 
the banker had not been asked for, but that they had been 
included in the questions by the Chairman when he pro- 
pounded them to Mr. Lawson. This led to Mr. Lenroot 
asking for a detailed account of Mr. Lawson’s alleged conver- 
sation with Archibald S. White about Pliny Fisk’s alleged 
relations with Secretary McAdoo. Mr. Lawson testified he 
met Mr, White at a hotel in New York some time late in De- 
cember, and spoke to him about the rumors of ‘‘leaks.’’ 


On this point Lawson testified as follows: 

I said to White: ‘‘They tell me your friend Fisk is engineering or superin- 
tending this leak stock gambling affair, that Harvey Fisk & Sons are 
handling this connection with C. D. Barney & Co., and that Pliny Fisk is 
doing the steering. The story is that he (Pliny Fisk) is working with 
McAdoo, and that it’s a terrific affair. Do you know anything?”’ 

White said: ‘‘You.asked me just in time. I talked with Fisk, the other 
night (down at the club, I think he said). He got on this subject and he 
wanted to show me how he controlled McAdoo and he almost insisted that 
I go to the telephone with him while he called McAdoo out of bed, and 
maybe ask him to come to New York.” 

I asked him: ‘‘Didn’t you go?’’ and he said ‘‘No.”’ 

Resuming his narrative of his meeting with Representative 
Henry, Lawson reiterated that the Chairman told him the 
leak was too serious for an investigation at this time but 
that he favored a general inquiry later into the stock market. 
Lawson said he indorsed that, and revealed to Henry that 


he had much to do with the money trust inquiry, though 





Henry, a member of the Committee, was unaware of it. 
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“T told him,”’ Mr. Lawson said, according to the Philadelphia 
“Press,”’ “‘that I dug up much of the information. Unter- 
myer went to Europe while I did it. I personally paid the 
bills of the experts, upwards of $40,000, and asked for no 
glory except to appear as a witness. ‘Here is a chance,’ 
I told Henry, ‘to duplicate that. It is the greatest thing 
that can be done for the American people.’ Go to Wall 
Street and set up shop’’ was the advice Lawson said he gave 
Henry. ‘‘There,’”’ he said, “‘all of the Stock Exchange 
members could be summoned with their books and clerks and 
forced to reveal the inside of transactions.” 


Malcolm R. McAdoo, brother of Secretary McAdoo, was 
quoted in the ‘‘Times’”’ of the 16th inst. as saying with regard 
to the Lawson charges: 

Fifty-one and a half years ago, by the accident of birth, I became the 
brother of the present Secretary of the Treasury, and for that reason, and 
for that alone, Lawson has picked me out. I have no influence with the 
Administration whatsoever, and I have no connection in any way with 
Wall Street. If the rest of the charges Lawson has made against people 
are based on no more truth than the one he has made against me, he should 
be promptly taken up and incarcerated. 

I hope my brother punches his head for him. 
do it myself, and if I had the chance I would. 
to the whole thing that makes it preposterous. 

Pliny Fisk, senior partner in Harvey Fisk & Sons, on the 
same date also said: 

There is no truth and no basis of truth in the statements as you report 
them to me. They appear to be the products of a disordered brain. 

Archibald S. White, the banker, with offices at 11 Pine 
Street, declared that he ‘‘never made the statement credited 
to me, and I know nothing whatsoever about the matter.”’ 

Paul M. Warburg of the Federal Reserve Board, mentioned 
in Mr. Lawson’s charges, issued a flat denial on the 16th of 
any connection whatsoever with the leak. He said: 

I fail to see why my name should have been dragged into this investi- 
gation. I do not know a thing about the ‘leak machinery” or about the 
leak for that matter, except what I have read in the press. I have not been 
subpoenaed, but I am anxious to be permitted to testify, and have so iu- 
formed the Committee. 


I am physically able to 
There is a tinge of insanity 





MUNITION EXPLOSIONS IN NEW JERSEY. 

Two terrific explosions occurred last week in Northern 
New Jersey causing a widespread shock. The first started 
at 3.40 p.m. on Jan. 11 at the munition plant of the Canadian 
Car & Foundry Co. at Kingsland, N. J., and although no 
casualties have been reported as a result, the plant was de- 
stroyed to the extent of $16,750,000. The second explosion 
was that of the smokeless-powder manufacturing plant of the 
E. 1. du Pont de Nemours & Co. at Haskell, N. J., at which 
two powder makers were killed and nine were injured. The 
Haskell explosion, it is said, was heard within a radius of 
150 miles. New York City and surrounding territory was 
shaken much in the same manner as when the explosion at 
Black Tom Island occurred last July. Although not a single 
casualty developed from the Kingsland disaster, the sur- 
rounding countryside was terrorized and many left their 
homes to reach a zone of safety. That no one was killed was 
attributed by many to the fact that the shells which were 
made in the plant were not equipped with detonating fuses, 
thus preventing their bursting, as when fired on the battle- 
fields of Europe. The destruction of the plant which covered 
about 80 acres and consisted of 34small buildings is said to have 
been started by a fire in a ‘“‘cleaning room,” where, it is said, 
the shells were being cleaned with gasoline. Several theories 
have been advanced as to the cause of the fire, but the one 
taken by many as most likely is that electric wires running 
along the ceiling became crossed and a piece of blazing insula- 
tion fell into the gasoline. Between three and four thousand 
men are employed on the plant, about 2,500 of which, it is 
said, were at work when the fire broke out. Two large 
magazines in which were stored trinitrotoluol (T-N-T), a 
very powerful explosive, picric acid, nitric acid, and powder, 
were not destroyed by the flames. The Canadian Car & 
Foundry Co., which operated and owned the plant was 
originally organized to manufacture railway equipment, but 
entered into the munitions making business early in the war. 
The company is headed by Senator Nathaniel Curry, of 
Montreal, as President and has offices at 120 Broadway, 
New York City. <A statement given out at the New York 
office regarding the explosion reads as follows: 


In March 1915 the Canadian Car & Foundry Co., Ltd., of Montreal. 
entered into contracts with the Russian Government to supply 5,000,000 
— of three-inch ammunition, half shrapnel and half high explosive 
shells. 

These contracts were partly completed by March 1916, and on March 8& 
1916 they were assigned to a New York corporation—an agency of the 
Canadian Car & Foundry Co.—which took over the two main contracts 
and all subsidiary contracts and supplies. The agency undertook to 
complete and deliver the full quantity of 5,000,000 rounds. 

The agency had a large plant near Kingsland, N. J., for the purpose of 
assembling, packing and preparing these shells for shipment. No shells 





were manufactured on the premises. Large quantities of these shells hav® 
been shipped to Russia. 

There were employed from time to time at Kingsland between 3,000 and 
4,000 men. 

The two contracts were practically completed. A large quantity of the 
shells had been delivered in storage at Kingsland to the representatives of 
the Russian Government, and the remainder of the shells were being 
assembled and packed yesterday when a fire took place in one of the large 
buildings used for cleaning shells. 

The buildings destroyed were valued at about $750,000. 
the contents of the buildings destroyed amounted 
$16,000,000. 

The company was protected to the amount of about $3,000,000 in insur- 
ance on the buildings and their contents. The rest is a total loss, of which 
about $6,000,000 is the loss of the company. 

So far as we have been able to ascertain no one was killed or seriously 
injured as a result of the fire and subsequent explosions. 

An examination into the circumstances attending the origin of the fire 
in Building No. 30 has created the impression that it is possible, if not 
probable, that the fire was of incendiary origin. The officials of th« 
company do not wish to make any further definite statement with regard 
to this until the investigations are completed. 

It is quite possible that the buildings will not be reconstructed. 

The entire plant was most carefully guarded, and every safeguard known 
to science had been installed. Every possible provision had been made to 
safeguard the adjoining premises against injuries resulting from explosion. 

The company had secured insurance in favor of the inhabitants of 
Kingsland which, we understand, will more than cover any loss of or damage 
to buildings in that town. 

The damage caused by the explosion of the du Pont plant 
at Haskell, was estimated by the company’s officials at $300,- 
000. This includes the value of the powder destroyed, about 
460,000 pounds, and $100,000 damage to the plant. The 
explosion at Haskell oceurred shortly after 9.30 p. m. on 
Jan. 12. Nine buildings in all were destroyed by the fire. 
Many of the buildings throughout the plant were wrecked by 
the force of the concussion, as were a large number of the 
houses in the village of Haskell, which partly surrounds the 
plant. At Pompton Lakes, a mile and a half below Haskell, 
the plant of the German Artistic Knitting Co. was also 
wrecked. About 1,200 employees were working at the time 
of the explosion. A statement given out by the officials 
of the company at the head offices at Wilmington on Jan. 13, 
says in part: 

The disaster was unusual in its magnitude and in many of its features, 
but the initial explosion started in the ‘‘sweetie’’ barrel, as the house is 
known where the powder is glazed. This house was blown to pieces, and 
the two men operating the machine were killed. No vestige of the ma- 
chinery has been found, and it is impossible to give the exact cause, but the 
engineers and experts who have had to deal with these things before and 
who made the investigation this time are convinced that the whole trouble 
was started by an overheated bearing. This would have set fire to some 
of the powder outside of the machine, and the heat from this would have 
exploded the nitroglycerine product in the machine. This is given officially 
as the probable cause. 

There is no doubt in the minds of the investigators that the magazine was 
exploded by a fragment of this machinery which the explosion had hurled 
against it. The magazine was at a distant point, hidden behind a rocky 
point and so well protected that flames from the ‘‘sweetie’’ barrel could 
not have reached it. The high, rocky embankment confined the flames 
and gases so that they could not spend themselves in the ordinary way. 
They were deflected back and forth like an echo, communicating to one 
building after another, thus making an almost continuous series of fires 
and flares. 

The large magazine which was exploded contained 230,000 pounds of 
powder, and when this went up it caused the wonderful pyrotechnic display 
which attracted attention at far distant points. 

Plans for rebuilding were made at once and the work of the plant will go 
on without serious interruption, despite the fact that a number of the 
laborers were frightened away from the works by the explosion. 

Every person employed in the works was accounted for, and it is officially 
announced that there were only two deaths, and that of the nine injured 
only two had to remain in the hospital. 

The property loss is estimated by the company at the outside as not 
more than $300,000. The figures include the value of the powder de- 
stroyed as $200,000, and not more than $100,000 which will be required to 
put the destroyed parts of the plant in working order again. It is possible 
that a few thousand dollars—certainly not more than $15,000—may be 
added to this to pay for the damage done to surrcunding property. The 
damage consists principally of broken glass in neighboring villages. The 
village of Haskell, though much nearer the scene of the explosion, suffered 
even less than did Pompton Lakes, a mile and a half away. The force of 
the explosion, confined between the rocky sides of the Wanaque River, 
swept down the valley and shattered more glass at the distant village than 
nearby. 


The value of 
to approximately 


The New Jersey State Assembly at Trenton, on Jan. 16, 
adopted a resolution for the appointment of a committee to 
probe munition plant explosions throughout the State, with 
the idea of securing legislation to prevent such catastrophes. 
The committee to make the investigation is to be named by 
Speaker Schoen of the Assembly. 





UNITED STATES SUPREME COURT UPHOLDS WEBB- 
KENYON LIQUOR BILL. 

The U.S. Supreme Court on Jan. 8 upheld as constitu- 
tional and valid the Webb-Kenyon law, passed by Con- 
gress in 1913 over President Taft’s veto (V. 96, p. 739), 
prohibiting the shipment in inter-State Commerce of in- 
toxicating liquor intended for sale in prohibition States. 
This decree in substance upholds the decree of the lower 
court of West Virginia that a railroad or express company 
may not be penalized for refusing to accept shipments of 
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liquor intended for delivery in ‘‘dry’’ territory. The case 
in question arose over the refusal ot the Western Maryland 
R. R. and the Adams Express Co. to transport liquor to West 
Virginia, an amendment having been adopted by this State 
prohibiting importation in inter-State Commerce of intoxi- 
cating liquor, except as to that which is permitted for medi- 
cal, sacramental and manufacturing purposes. 

In announcing the decision of the U. S. Supreme Court, 
Chief Justice White said: 

The all-reaching power of Government over liquor is settled. There 
was no intention of Congress to forbid individual use of liquor. The pur- 
pose of this act was to cut out by the roots the practice of permitting vio- 
lation of State liquor laws. 

We can have no doubt that Congress has complete authority to prevent 
paralyzing of State authority. 

Congress exerted 
authority. 

Under the Webb-Kenyon act there is no power in inter-State Commerce 
to ship liquor from one State into another to enable it to be used in any 
way prohibited by the State. 

An official digest of the majority opinion, prepared by 
the Court, sets out its holding as follows: 

1. That the West Virginia law. besides prohibiting the manufacture and 
sale of all intoxicants except as to that which is permitted for medical, 
sacramental and manufacturing purposes, also forbids all transportation 
of liquor and all receipt and possession of liquor transported in the State, 
whether originating in or outside of *h° State, and, although it does not 
prohibit personal use, puts serious r-:. ctions upon the power to obtain 
for such use. 

The Court holds that, in view of the well established authority of the 
State over intoxicants, there is no reason to think that this law was in any 
wise repugnant to the due process clause of the Fourteenth Amendment to 
the Constitution of the United States. It, however, decides that, unless 
the State authority has an exceptional application to shipments of inter- 
State Commerce as the result of the act of Congress known as the Webb- 
Kenyon law, the provisions of the State law restricting shipments of in- 
toxicants into the State from other States would be unconstitutional be- 
cause interfering with the power of Congress to regulate commerce among 
the States, and consequently would be a direct burden upon such com- 
merce. 

2. Considering the Webb-Kenyon act, the Court holds that there is no 
foundation for the contention that the act only applies to shipments from 
one State into another for a use prohibited by the State to which the liquor 
is shipped. On the contrary, it is decided that the Webb-Kenyon act, 
to use the words of the act, applies to shipments of liquor ‘‘intended to be 
received, possessed, sold or in any manner used’’ in violation of the laws 
of the State. As this conclusion causes every prohibition of the West Vir- 
ginia law to be embraced and come under the right conferred by Congress by 
the Webb-Kenyon act, it is decided that the West Virginia law was not in 
conflict with the commerce clause of the Constitution and the power of 
Congress to regulate commerce, if Congress had power to enact the Webb- 
Kenyon law. 

3. Disposing of that question, it is decided that Congress had the power 
under the Constitution to adopt the Webb-Kenyon law, whether consid- 
ered from the point of view of original reasoning or in the light of the 
previous legislation by Congress and the decisions of the Court holding 
that legislation valid. It is therefore decided that, by virtue of the Webb- 
Kenyon law, there is no power to ship intoxicants from one State into 
another in violation of the prohibitions of the law of the State into which 
the liquor is shipped. In other words, it is decided that since the enact- 
ment of the Webb-Kenyon law the channels of inter-State Commerce may 
not be used to convey liquor into a State against the prohibitions of its 
laws, or to use inter-State Commerce as the basis for a right to receive, 
possess, sell or in any manner use liquor contrary to the State prohibition. 


a power to co-ordinate the national with the State 








CONGRESS OF CONSTRUCTIVE PATRIOTISM. 

A “Congress of Constructive Patriotism’’ is to be held at 
the New Willard Hotel, Washington, on Jan. 25, 26 and 27, 
summoned by the National Security League. The repre- 
sentatives to this meeting will come from all sections of the 
country and will speak for more than 225 learned and patri- 
otie societies, colleges, agricultural, commercial and labor 
organizations. Eleven Governors and forty-nine Mayors 
are sending delegates. One of the principal purposes of this 
congress is to consider the advisability of establishing a 
university extension system on national patriotic topics, 
including a nation-wide lecture program to present in a con- 
servative and impartial manner current questions of national 
import. The National Security League feels that in the de- 
velopment of this plan will be found the basis for real con- 
structive patriotism. The League believes that it is vitally 
necessary to take stock of our national equipment at this 
time, and to consider it not only from the point of view of 
military preparedness, but as well from that of preparedness, 
efficiency and organization in all branches of industrial, 
agricultural and educational activity. 

America’s present needs and her position as a world power 
will be discussed by Robert Bacon, Alton B. Parker, Elihu 
Root and Henry L. Stimson, New York; William Roscoe 
Thayer and George von L. Meyer of Massachusetts; Rear 
Admiral Bradley A. Fisk, U.S. N., and U.S. Senator George 
Sutherland of Utah. To the question of Americanization 
Theodore Roosevelt and Miss Frances A. Kellor of New 
York and Edward A. Steiner of lowa will address themselves; 
while Charles Nagel of St. Louis, Walter E. Edge, Governor 
of New Jersey, Medill McCormick of Illinois and U.S. Sena- 
tor Duncan D. Fletcher of Florida will discuss Governmental 
and individual efficiency. Mayor Mitchel of New York, 








George Wharton Pepper of Philadelphia, Luke E. Wright 
of Tennessee, the Rev. William T. Manning, Rector of 
Trinity Parish, New York, and Mrs. William Cumming 
Story, President-General of the Daughters of the American 
Revolution, will speak on universal military training and 
service. Preparedness—industrial, educational and agri- 
cultural—will be reviewed extensively by Howard E. Coffin 
of Michigan, Samuel Gompers, Frederick Windsor, Her- 
bert Myrick, Augustus P. Gardner and Dr. Albert Shaw, 
editor of the ‘“‘Review of Reviews.’ The question of rail- 
road and motor transportation and merchant marine will be 
presented by eminent authorities. U. S. Senator William 
E. Borah will deliver an address on ‘Patriotism Through 
Edueation.”’ 








PROPOSED CONTINUANCE OF COMMITTEE INQUIR- 
ING INTO GOVERNMENT UTILITIES. 

Following the defeat in the House on the 4th inst. of a 
proposed rule to compel immediate consideration of the 
Adamson resolution to extend the life of the Newlands Rail- 
way Investigating Committee for one year a joint resolution 
was agreed to by both the Senate and House Commerce 
Committees on the 5th, providing for the continuance of the 
committee for another year from Jan. 8 without an ad- 
ditional appropriation. The vote by which the rule for 
prolonging the life of the committee was defeated in the 
House on the 4th was 167 to 145. The Republicans op- 
posed the resolution on the ground that it was designed to 
provide a position for Representative William A. Cullop, of 
Indiana, a Democrat, the only member of the committee 
who was defeated for re-election in November. His term 
as a member of Congress hence expires at the close of the 
present session. 





DISSOLUTION OF AMERICAN-MEXICAN JOINT 
COM MISSION. 

With the failure to effect an adjustment of the questions 
at issue between Mexico and the United States, after a 
series of conferences which began in September the Ameri- 
ean and Mexican Joint Commission was formally dissolved 
in New York on the 15th inst. Indications that the efforts, 
made through the Commission, to reach an agreement with 
the*de facto Government of Mexico for the settlement of 
the differences between the United States and the Carranza 
Government would be abandoned were evidenced on the 
2nd when consideration was given by the American mem- 
bers of the Commission to Gen. Carranza’s latest failure to 
sign the protocol, framed by the Commission in November 
at Atlantic City. As noted in our issue of Dec. 30 a second 
appeal for the modification of the protocol was made by 
Gen. Carranza in a message, delivered on Dec. 28 by Luis 
Cabrera to Franklin K. Lane, Secretary of the Interior and 
chairman of the American members of the Commissions 
The American Commissioners, however, refused to consider 
a revison of the protocol. On the 2nd inst. when the 
American members met to consider Gen. Carranza’s re- 
sponse it was officially admitted for the first time that he 
had refused to accept the protocol; Secretary Lane at that 
time made it clear that it was flatly and finally rejected by 
Carranza. The protocol provided simply for the withdrawal 
of the American troops from Mexico within forty days from 
the approval of the protocol, and their replacement by 
Carranza military forces. The protocol was made public 


on the 2nd with the following statement: 

We are making public this protocol in order that the public may see the 
fairness and reasonableness of our proposition to Mexico. It was finally 
and flatly rejected by First Chief Carranza. 


It also was announced on the 2nd for the first time that 
at the time the protocol was sent to Mexico it was accom- 
panied by a brief statement agreed upon by the joint come 


sion, as follows: 

It shail be understood that if we meet for the discussion of other ques- 
tions, the American Commissioners will not ask that any final agreement 
shall be reached as to any such questions while the American troops are 
in Mexico. 


Gen. Carranza’s reply was not made public. He is un- 
derstood to have taken the position that he could not sign 
the protocol because it would put him in the position of 
sanctioning the presence of American troops on Mexican 
soil. On the 5th inst. Gen. Carranza was reported to have 
sent a message to the Mexican Commissioners attending 
the Mexican-American conference, informing them it was 
impossible for him to ratify the proposed protocol, as it 
limited the conditions regarding the withdrawal of American 
troops from Mexico. He said that the clause dealing with 
this matter would have to be eliminated or amended, as it 
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was not sufficiently clear and gave a chance of difficulties 
which might arise from the withdrawal of the troops or the 


suspension of their withdrawal. The message said that only 
the immediate recall of the American forces could be accepted, 
and that as soon as their withdrawal was begun the final 
ratification of the protocol could be proceeded with. After 
verification of the retirement of the American soldiers, the 
message concluded, the Mexican Commissioners could dis- 
cuss other matters as specified in their credentials. 

Senor Eliseo Arredondo, Mexican Ambassador Designate, 
in leaving for Quertaro on the 2nd issued the following state- 


ment in explanation of his departure: 

I have been summoned by General Carranza for a conference. 
not been recalled by my Government. I expect to return to my post in 
Washington within three weeks. My departure has nothing to do with the 
negotiations pending before the Mexican Commission. It is not true that 
General Carranza has summoned home his diplomatic representatives in 
other countries. 


I have 


On the 15th inst., when the Commission was formally 
dissolved, Secretary Lane and the other members of the 
American Commission—Dr. John R. Mott and Judge 
George Gray—told the Mexicans that they had recom- 
mended to President Wilson the dispatch to Mexico of 
Ambassador Fletcher and the withdrawal of the American 
troops from Chihuahua. 

The Americans are said to have impressed upon the 
Mexicans that with the dissolution of the commission the 
Mexican problem reverted to President Wilson. It is fur- 
ther stated that they were careful not to leave in the minds 
of the Mexicans the conviction that President Wilson would 
accept the recommendation that an accredited diplomat be 
sent to Mexico and that Gen. Pershing’s forces be with- 
drawn, but the intimation that he would do so was con- 
veyed. In’spite of the Americans’ care, however, it is said, 
that the Mexicans had little doubt on the 15th that full 
diplomatic relations between the two governments would 
soon be re-established and that, unless unexpected com- 
plications arose, American troops would be removed from 
Mexican territory within a few days. The probability 
of such action was included in the report of the last meeting 
which was telegraphed to Gen. Carranza at Queretaro. 

Luis Cabrera, chairman of the Mexican Commissioners, 
Ygnacio Bonillas and Alberto J. Pani, the other mem- 
bers, said they expected to leave within a week or ten days 
for Mexico. Mr. Cabrera and Mr. Bonillas will resume 
their places as members of Gen. Carranza’s Cabinet and 
Mr. Pani as director general of the Government railways. 
Notwithstanding the dissolution of the Commission they 
expressed themselves as pleased with the result, pointing 
out that with the withdrawal of the American troops the 
main object of Carranza in sending them here would be 
accomplished. 

At the final session of the Joint Commission on the 15th, 
the American Commissioners explained to the Mexican 
‘representatives that they regarded further discussion by them 
of international questions impracticable. Twice General 
Carranza had refused to ratify the protocol in which condi- 
tions for the withdrawal of troops had been made, and that 
refusal the Americans construed as indicative of what might 
be expected if the conferences were continued. It was pointed 
out to the Mexicans that the maintenance of an Ambassador 
in Mexico would remove cause for the existence of a com- 
mission, since all international questions pending or any 
that might arise could then be handled through diplomatic 
channels. It was explained further, that with the dissolu- 
tion of the Commission the President would be free to act 
independently in the problem presented by the presence in 
Mexico of a military force. The Mexicans too, admitted 
that further discussion appeared useless, and no effort to 
“have them prolonged was made. No direct reference was 
made in the final session to what the attitude of the United 
States would be in the event the American troops are with- 
drawn and new raids across the border by Mexicans are 
made; neither was there any modification in the warning 
of Secretary Lane that accompanied the protocol to Mexico 
that this Government reserved the right to unlimited and 
unrestricted pursuit of bandits. It was intimated to the 
Mexicans that when General Pershing’s troops are taken out 
of Mexico it will be when it appears evident that bandits 
are not menacing the northern border of Chihuahua, the 
essential condition in the protocol Carranza refused to 
ratify. The American Commissioners declared they did not 
regard the work of the Commission as a failure, since a 
clearer understanding of conditions affecting both Govern- 
ments had been reached. Secretary Lane said their work 
would be of especial advantage to the Ambassador, who, it 





is assumed, will be sent, since for him it would serve as a 
ground work for any negotiations he might have to conduct. 


The following is the text of the protocol as made public by 
the State Department on the 2nd, and which was rejected 
by General Carranza: 

Protocol of agreement, ad referendum, withdrawal of American troops 
from Mexican territory and protection of the American-Mexican inter- 
national] boundary. 

Signed at Atlantic City, N. J., 24 1916. 

Memorandum of an agreement signed this 24th day of November, 1916, 
by Franklin K. Lane, George Gray and John R. Mott, special commission- 


Nov. 


ers of the President of the United States of America, and Luis Cabrera, 
Ygnacio Bonillas and Alberto J. Pani, special commissioners of the Citizen 
First Chief of the Constitutionalist Army entrusted with the executive 


power of the Mexican nation. 

Article 1.—The Government of the United States agrees to begin the 
withdrawal of American troops from Mexican soil as soon as practicable, 
such withdrawal, subject to the further terms of this agreement, to be 
completed not later than ————-——-: that is to say, forty (40) days after 
the approval of this agreement by both Governments. 

Article I1.—The American commander shall determine the manner in 
which the withdrawal shall be effected, so as to insure the safety of the 
territory affected by the withdrawal. 

Article I1I.—The territory evacuated by the American troops shall be 
occupied and adequately protected by the Constitutionalist forces, and such 
evacuation shall take place when the Constitutionalist forces have taken 
position to the south of the American forces so as to make effective such 
occupation and protection. The Mexican commissioners shall determine 
the plan for the occupation and protection of the territory evacuated by 
the American forces. 

Article IV.—The American and Mexican commanders shall deal separ- 
ately or wherever practicable in friendly co-operation with any obstacles 
which may arise tending to delay the withdrawal. In case there are any 
further activities of the forces inimical to the Constitutionalist Govern- 
ment which threaten the safety of the international border along the 
northern section of Chihuahua, the withdrawal of American forces shall 
not be delayed beyond the period strictly necessary to overcome such 
activities. 

Article V.—The withdrawal of American troops shall be effected by 
marching to Columbus or by using the Mexican Northwestern Railroad to 
El Paso, or by both routes, as may be deemed most convenient or expedient 
by the American commander. 

Article VI.—Each of the Governments parties to this agreement shall 
guard its side of the international boundary. This, however, does not 
preclude such co-operation on the part of the military commanders of both 
countries as may be practicable. 

Article VII.—This agreement shall take effect immediately upon ap- 
proval by both Governments. Notification of approval shall be com- 
municated by each Government to the other. 

In testimony whereof, we have signed, sealed and interchanged recipro- 
cally this protocol of agreement, ad referendum, in the English and Spanish 
languages, at Atlantic City, N. J., this 24th day of November, in the year 
of our Lord 1916. 





(Signed) FRANKLIN K. LANE, 
GEORGE GRAY, 
JOHN R. MOTT, 
LUIS CABRERA, 
YGNACIO BONILLAS, 
ALBERTO J. PANI. 





POST-OFFICE BILL PASSED BY HOUSE CONTINUES 
PNEUMATIC SERVICE—RIDERS DROPPED. 

The Post Office Appropriation Bill, carrying an appropria- 
tion for the continuance of the pneumatic tube mail service 
in New York, Chicago, Philadelphia, Boston and St. Louis, 
was passed by the House on the 16th inst. As reported to 
the House on the 2d inst., the bill called for the curtailment 
of the system in New York and its discontinuance in the 
other cities. On the 14th inst. the House, sitting in Commit- 
tee of the whole, by a vote of 152 to 104, restored and in- 
creased the normal appropriation for the pneumatic mail 
service in the cities indicated. An amendment offered by 
Representative Tague, of Boston, and adopted by the 
House in committee, raised the appropriation for pneumatic 
tubes from $449,500 to $1,061,000, an addition of $85,000 
over the amount appropriated last year. The $85,000 
balance represents the amount necessary to extend the 
New York service, as provided in a separate bill introduced 
by Representative Hulbert, of New York. Chairman Moon 
was defeated in his attempt to strike out Mr. Tague’s amend- 
ment on a point of order. Representative Crisp, in the 
speaker’s chair, declined to sustain the point of order. 
Points of order sustained by the chair resulted in the drop- 
ping from the bill of the riders, establishing a 1-cent postage 
on drop letters, increasing postal rates on second-class mail 
matter in accordance with the parcel post zone system, 
providing for experiments in aerial mail service, making pro- 
vision for a Government system of bonding postal em- 
ployees, &c. When the bill came up for disposal by the 
House on the 16th inst., it retained the Tague amendment 
by a vote of 193 to 153. The bill itself was passed by the 
House without a roll-call. The other special legislation 
dropped from the bill in the committee of the whole does not 
appear in the bill as it went to the Senate. Under an amend- 
ment to the bill, introduced in the Senate yesterday by 
Senator Bankhead, authority is given to the Postmaster- 
General to enter into contracts with American citizens for 
carrying mail between the United States and Great Britain 
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on steamships built in this country. Senator Bankhead’s 
amendment, it is stated, specifies that the service shall 
commence not more than four years after the contracts shall 
be let. The rate of compensation is fixed at nor more than 
$10 a mile at the shortest practicable route. It provides 
that the ships must be able to maintain a speed of thirty 


knots an hour and shall not exceed 35,000 gross registered 
tons. 








WITHDRAWAL BY NATIONAL SURETY CO. OF 
CIRCULAR OBJECTED TO BY FARM LOAN BOARD. 
The Federal Farm Logn Board this week made known that 

it had taken exception to a letter purporting to have been 

issued by the superintendent of one of the departments of 
the National Surety Company of New York to the company’s 
agents, suggesting that they could secure the position of Sec- 
retary-Treasuer of the Farm Loan associations to be organ- 
ized to obtain loans from Federal Farm Loan banks, and 
thereby control the bonding business of these concerns. 

George W. Norris of the Federal Farm Loan Beard made pub- 

lic the circular letter on the 14th inst. and at the same time 

gave out the text of a letter addressed by him to William B. 

Joyce, President of the Surety Company, in which he char- 

acterized the circular as ‘‘a sordid appeal to the cupidity”’ of 

its recipients, amounting “to an attempt to prostitute the 

Act to purposes of personal gain,’’ and expressed the hope 

that Mr. Joyce would disown the missive. Under date of 

the 15th inst. Mr. Joyce advised Mr. Norris that the circular 
had already been withdrawn; in the notice of withdrawal 

Mr. Joyce states that “the interpretation put on the letter 

was most unexpected,’’ and it is added that the company 

is ‘‘in complete sympathy with the purposes of the Federa] 

Land Bank Act.’”’ The circular, issued under date of Jan. 5 

and purporting to be signed by the superintendent of the 


company’s Federal Farm Loan department, read as follows: 

We learn to-day that one man is to be selected as Secretary-Treasurer of 
all the Farm Loan Associations in each county. This being true, it will 
create an office of great value to the holder of it. 

If this proposition attracts you, there is little doubt but what you can se- 
cure the position if you organize immediately and ask your friends in the 
banks to recommend you to the Farm Loan Board at Washington. You 
could then surely control all the bonding business. 


The bonding business to be transacted, the Federal Board 
officials said on the 14th inst., would involve the bonding of 
officials of the various banks and officials of thousands of 
Farm Loan associations—groups of farm borrowers—to be 
organized throughout the United States. Mr. Norris’s 
letter to President Joyce, under date of Jan. 13, said: 


I enclose herewith a circular letter, under date of Jan. 5, purporting to 
be issued by the superintendent of a department in your company. As 
it has been received by several of your agents, whose astonishment at its 
contents has led them to call it to the attention of this Board, I suppose that 
there can be no doubt of its authenticity. 

I would call your attention to the following points: 

The statement of fact in the first paragraph is incorrect. While the 
Board has under consideration the advisability of making such a suggestion 
to Farm Loan associations, no decision has been reached. Your publica- 
tion of it as a fact is likely to lead to misapprehension and much unnecessary 
correspondence. ‘ 

The suggestion in the second paragraph that this will create an office of 
great value to the holder is not only false in fact, but most mischievous in 
its implication. It is a sordid appeal to the cupidity of the recipient of your 
letter and, taken in conjunction with the concluding phrase, ‘‘You could 
then surely control all the bonding business,’’ it betrays a total lack of ability 
to comprehend the broad and beneficent purposes of the Farm Loan Act, 
and amounts to an attempt to prostitute the Act to purposes of personal 
gain and is a direct invitation to abuse the position of Secretary-Treasurer 
of a Farm Loan association by using it as a cloak to conceal ulterior motives. 

I trust you will promptly disown this discreditable circular and see that 
the Farm Loan department of your company, if it is to be continued at all, 
shall be put in charge of some one who has some conception of the public 
purposes sought to be attained under the Farm Loan system. 


Below is the letter sent to Mr. Norris by Mr. Joyce, an- 


nouncing the withdrawal of the circular: 
January 15 1917. 
Hon. George W. Norris, Federal Farm Loan Bureau, Treasury Department, 
Washington, D. C.: 

Dear Sir—Your esteemed letter dated Jan. 13 was received this morning. 
Certainly this company would not accept, nor has it ever accepted, any busi- 
ness that possessed the slightest suggestion of taint; therefore the circular 
letter has already been withdrawn, as is shown by the enclosed copy of our 
letter to-day to all agents. 

I feel, however, in justice to the author of the letter, I should say about 
him that he is a man of high ideals and purposes in life, and after talking 
with him to-day, I am convinced that not the remotest degree of impro- 
priety was in his mind. He informs me that he understood the Secretary- 
Treasurer had no authority to actually place the bonds—that only the 
board of directors of the Farm Loan Bank had such authority. The word- 
ing of the circular letter was indeed unfortunate, and a serious error in judg- 
ment. However, the letter is withdrawn and we greatly regret the episode. 

Very truly yours, 
WILLIAM B. JOYCE, President. 


The following is the notice issued to the company’s agents 


regarding the withdrawal of the circular: 

Circular Letter No. 6, dated Jan. 5 1917, having met with the disapproval 
of the Federal Farm Loan Board and also by the officers of this company, 
is hereby recalled. The interpretation put on the letter was most unex- 
pected. We are in complete sympathy with the purposes of the Federal 
Land Bank Act and we appreciate the action of the Farm Loan Board in 





calling our atterition to its view of the matter. The letter, therefore, is 
hereby recalled. 

Very truly yours, 
FEDERAL FARM LOAN DEPT., 


U. SLINGLUFF, Superintendent. 


SAMUEL McROBERTS ON DESIRABILITY OF 
EXTENSIVE TRADING WITH RUSSIA. 


Taking for his subject ‘Russia’? Samuel McRoberts, 
Executive Manager of the National City Bank of New York, 
took occasion in an address this week to dilate upon our 
sudden acquisition, as the result of the war, of a very large 
amount of new capital. ‘‘However deeply some of us may 
regret,’ he noted, ‘‘that these war conditions have only 
tended to emphasize the material side of the American 
people instead of solidifying the national thought and feel- 
ing behind some great world principles—however loath we 
may be to take material gain from human suffering—the 
fact remains that we have to-day an abnormal proportion 
of the world’s gold, and that its acquisition has not yet 
ceased.”’ Essaying that ‘“‘our industry in many lines is 
already expanded to the limit, if not beyond the limit which 
our available labor can operate,’’ he observed that “the 
war prevents the augmentation of our labor resources by 
immigration, and being thus limited we cannot utilize capi- 
tal in the immediate expansion of legitimate manufacturing 
enterprises.”” To continue to receive gold, said Mr. Me- 
Roberts, will only create an extension of bank credits which 
cannot be used in our domestic situation. This he added 
can only lead to an unsound financial position. Mr. Me- 
Roberts pointed out that this is recognized by the Scanda- 
navian countries, and is the reason for their active dis- 
couragement of the further importation of gold. 

In submitting that the conclusion seems inevitable that 
the outlet for our surplus capital must be in foreign invest- 
ments and that the most important distant fields are Russia 
and China Mr. McRoberts whose address was delivered 
before the seventh annual banquet of the Boston Chapter 
of the American Institute of Banking at Boston on the 
16th inst., had in part the following to say: 


If we are ambitious simply to hold the new capital derived from the 
war, we can expect to do so only by putting it to productive use. The 
parable of the talents is good financial doctrine to-day, and we cannot 
devise a napkin with which to hold the gold. We can expect to keep it 
only by immediately putting it to active use, and incorporating it into 
the commercial capital of the world’s business. The conclusion seems 
inevitable that the outlet for our surplus capital must be in foreign invest- 
ments and that the protection of our domestic economic situation demands 
this. Investment of capital in foreign government securities in sufficient 
volume will protect our gold supply against the immediate effects of the 
inevitable reaction after the war, and at the same time will prevent an in- 
flation of bank credits at home. 

So much for the dangers of the situation. But what are we going to 
do with the opportunities that it presents? The optimistic conclusion 
that New York is to be henceforth the financial centre of the world; that 
the overseas trade will necessarily be cleared through the United States; 
that the key to the world’s commerce is now in our hands, and that in the 
natural order of things we have become a great trading nation, with our 
economic position assured for a decade, is untenable. For holding such 
a position we have only one qualification: money. Our geographical loca- 
tion, outside of the natural lanes of trade, is against us. We have no 
shipping facilities, and, on the contrary, are apparently unwilling to recog- 
nize the ordinary economic principles necessary to establish them. We 
have not a sufficient number of international banks or other machinery 
necessary for financing foreign trade. We prohibit the establishment of 
foreign banks here, which is just as essential to the development of our 
relations in foreign trade as the establishment of our own banks abroad. 
We have few men with any knowledge and experience in international com- 
merce. Our laws have been founded with an eye solely to domestic con- 
ditions, and with no consideration for our opportunities or necessities 
abroad. Asa nation, we have a provincial point of view on all these ques- 
tions, and until we can develop a settled public opinion regarding foreign 
investments and foreign trade, we will have a weak and unstable govern- 
ment to look to for support. When you contrast this with England's un- 
paralleled equipment in each of these details, the conclusion is inevitable 
that no Aladdin’s lamp of gold is sufficient to produce a great foreign trade, 
and that by no one war can England be deprived of the dominance that has 
been the slow growth of centuries and the product of the energy and devo- 
tion of so many English lives. Whatever our ambitious desires may be, 
it must be a source of deep satisfaction to you that it is so, and that Eng- 
land, while paying in blood and treasure to preserve her ideals of govern- 
ment and civilization, will not also suffer that loss. That we are in no 
position to dominate the situation should be no cause for discouragement. 
On the other hand, considering our inexperience and lack of first-hand 
knowledge, our opportunity is probably greater in that through our sur- 
plus capital we can be useful to England in preserving what she has already 
established. An unofficial financial alliance with English and French 
capital would give greater safety and stability to our progress, and Europe's 
need of such support for a number of years following the war will insure us 
immediate results that otherwise could have only been obtained by long 
years of patient building. In such co-operation lies our greatest oppor- 
tunity, and it should not be endangered by faltering in the last stages of 
the conflict, or withdrawing the financial support that has been up to this. 
time so splendidly extended. 

While recognizing the value of co-operation with European finance, we 
cannot overlook those fields that are still unoccupied, wherein we lay the 
foundation for our own independent trade and commerce. Following the 
maxim of experience, that ‘‘trade follows the loan,’’ we should in protecting 
our financial position by foreign loans not overlook those countries where 
future trade can be obtained. Probably the greatest field for our future 








operation is Mexico, owing to the character of its undeveloped resources 
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and its 


close juxtaposition. When life and property can be considered 
permanently safe in that country, our capital and energy will flow over 
the border, to the mutual benefit of both countries It is probably our 
greatest field and should be peculiarly our own. ‘The re-establishment of 
its Government can be confidenily expected when the European war no 
longer stays the hand of the other nations who have investments there. 
Canada will always be an important factor in our trade, but investments 


in Canada will bardly continue beyord the equalization of the interest 
rates between here and London The most important distant fields are | 
Russia and China, and you have asked me to speak particularly of Russia 
It is difficult to comprehend the physical extent of Russia or make com- 
parisons that clearly convey an idea of its great area It has one-sixth of | 
the land area of the clohe« The rail journey direct from Warsaw to Viadi- | 
vostok is 6,000 miles long, nearly twice the distance from New York te 
San Francisco It is over 2,000 miles from the Arctic Sea to Tiflis or | 
Samarkand, about the distance from Hudson's Bay to the Gulf of Mexico 


It has all variations of climate 
would encounter from Labrador the most 
extensi rid and some of the highest 
has all the climatic conditions of the remainder of the 
North Temperate zone 


from arctic to semi-tropical, such as you 


to Flerida. In its borders a 


t rivers 


re 
ve plains in the we 
mountain ranges It 


the longes 


somewhat 
Within 
are essential to modern civilization 
of iron, coal, oil, copper and the precio 


intensified by its great area being un- 
found all the 
It has very large known deposits 
S metals, and practically all of the 
metals of minor importance It has about one-half of the standing timber 
north of the Equator It has the most extensive area of first-class farm 
land found anywhere onthe gliche. It has about 175.000.0000 inhabitants. 

The present status of the development of these resources is indicated 
by the production of the last normal year before the war, 1913. That year 
produced about forty million tons of coal: four and a half million tons of 
finished iren and steel 


broken by seas. 


that 


its borders are 


natural resources 


75 millicn pounds of copper, valued approximately 
at $10,000,000: 1,300,000 ounces of gold, worth $26,000,000, and 275,000 
ounces, or $25,000,000 worth of platinum. 

Russia is, next to the United States, the largest 
production for 1913 was over 60 million barrels 

Her forests have hardly been touched, and comprise to-day the great 
timber reserve of Europe, Russia having practically all of the surplus 
timber available outside of Canada and the United States. Still she ex- 
ported during 19123 some $84,000,000 worth of timber products. In 
agriculture, Russia planted to cereals alone over 215,000,000 acres in 1913. 
On 82,600,000 acres planted to wheat, she produced over a billion bushels. 
In the same year the United States planted 49,600,000 acres and produced 
three-quarters of a billion bushels. The yield in Russia per acre for win- 
ter wheat was practically the same as that of the United States. Her 
production in all other cereals, outside of corn, is much more extensive 
than the United States, and her root products are enormously greater. 
Russia has more sheep and goats than the United States, about as many 
cattle, about one-fourth as many hogs, and a much greater number of 
horses. It is still essentially an agricultural country. Eighty-five per 
cent. of its people live on the land and obtain their livelihood almost solely 
by agricultural pursuits. At the same time there are established in the 
Empire over 200 cities, ranging from a few thousand inhabitants to Petro- 
grad with its two million. Russia has constructed and in operation 47,000 
miles of railways, practically all of which is first-class in every respect and 
operated at a profit comparing favorably with railroads elsewhere in the 
world. Russia produces about two-thirds of the cotton which she manu- 
factures, and cotton growing can be easily extended to meet all of her 
requirements. She produces a great surplus of flax, which is largely 
exported in the raw state, although a substantial beginning has been made 
in textile manufacturing, not only on cotton and flax fabrics, but also 
wool. The coal and steel industry was developed previous to the war 
to a point where it produced the bulk of its own requirements, and its in- 
definite extension does not depend upon solutions of metallurgical prob- 
lems, but simply upon the application of organization and capital. 

The slow development of Russia cannot be attributed to the slowness 
of the Russian people. A consideration of geographical conditions leads 
to the conclusion that the Russian Empire, with the possible exception 
of Poland, is logically one empire. When you consider Russian history, 
apart from its tragic and interesting character, you are most impressed 
with its consistent and logical development. This territory is occupied 
by people originally consisting of more than forty different races. It 
would seem that in the development of the nations, to produce the greatest 
unit was necessarily the hardest task and has required the longest time. 

It has been the fashion in America to condemn the form of the Russian 
Government, and to confidently predict its immediate overthrow. Again, 
the study of the development of the Russian nation and the ethnological 
conditions incident to that development discloses the imperative necessity 
of some unusual form of centralized, and even despotic, power. Russia 
has always been in danger, and at times has suffered terrible calamities 
from invasion. The Russians recognized the necessity of the centraliza- 
tion of power when they surrendered to Ruric the right to rule them, and 
however critical we may be of a despotic form of Government, we cannot 
avoid recognizing its usefulness in the development of the Russian nation. 

If the United States is to participate in the industrial rise in Russia 
which will inevitably follow the war, it is first necessary to sufficiently 
understand Russia's resources and industrial status to form a clear idea of 
the solidarity and dependabitity of Russian credit; then to establish in our 
own financial markets the premier Russian security—the Russian Gov- 
ernment bond. This gives us the necessary entree into Russian affairs 
and it would plainly be useless to subsequently consider industrial financing 
in Russia unless our investors understood and appreciated the intrinsic 
value of the Government securities. This should be followed by a wide 
dissemination of knowledge regarding Russia. Travel to Russia on the 
part of those whose opinion is valuable should be encouraged, and the first 
ventures in industrial finance should be made upon the most conservative 
lines and in respect to the basic industries. If this course is followed, it 
will not only give a profitable outlet to American capital, but will lead to 


the establishment of an extensive commercial trade between the two coun- 
tries. 


producer of oil— the 





E. N. HURLEY ON WHAT THE FEDERAL TRADE 
COM MISSION IS DOING. 

Discussing ‘‘What the Federal Trade Commission Is Do- 
ing,” Edward N. Hurley, Chairman of the Commission, 
stated in addressing the Commercial Club of Chicago on the 
13th inst. that, unfortunately, ‘‘our business man and our 
Government have been losing valuable time during the past 
twenty years in trying to settle our economic and business 
problems, not by co-operation, not by any scientific method 
which will bring about results beneficial to our people as a 
whole, but by resorting to the courts.” ‘I know,” he con- 
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| tinued, “‘business has been sick and business has undoubtedly 
| been in a large measure to blame for its illness, but instead of 
sending for a doctor who could prescribe a remedy that would 
give practical and permanent relief, the Government sent for 
lawyers, and you know the result.’’ While this failure to 
| understand the proper functions of Government in its relation 
to business appealed to him as fundamentally wrong, he 
found, he said, that when he undertook steps to change it, 
he did not have at hand any adequate information about 
business. The Commission, he said, realized the seriousness 
of the situation and began its work at the foundation. It 
| recognized, he continued, that the Basis for any industry is a 
solid foundation of fact, and that to build any structure 
successfully, ‘“‘the foundation must be laid below the frost 
line.’’ The importance of installing adequate cost account- 
ing systems has been urged upon business men by the Com- 
mission, and it has, through expert accountants, co-operated 
with trade associations which are endeavoring to work out 
uniform and adequate cost accounting systems for their 
entire industry. ‘“‘If,’’ he said, ‘‘we receive the appropria- 
tion from Congress which I believe the importance of this 
work warrants, it is our purpose to divide the country into 
zones and to place in each zone a number of cost accounting 
experts, whose duty it shall be to educate business men, 
through their trade associations, in better methods of keep- 
ing their books and working out their costs of production.” 
In part he further said: 

Supplemental to our cost accounting work, we have asked the Institute 
of Public Accountants to draw up a set of rules and regulations which will 
govern the making out of certified statements as well as guide all account- 
ants and auditors in the making up of balance sheets. Our hope is to reach 
some uniform basis for the handling of depreciation and other items, so that 
balance sheets upon which bankers base their credit risks will be sound and 
reveal the true state of the business upon which they are based. 

It is also proposed that a registry of public accountants be established by 
the Federal Reserve Board and rules made governing the admission of ac- 
countants to registry and the withdrawal of permission to use the registry 
number in any case in which the accountant to whom that number has been 
assigned is guilty of negligence, fraud or violation of the regulations. 

With an adequate cost accounting system in the industries of this country, 
the gathering of information would be made comparatively easy and the 
task of Government in its solution of public problems would be greatly 
simplified. 

One of the real needs among American business men to-day is a broad 
view of business and a comprehensive grasp of industry as a whole. ‘Too 
many American manufacturers and merchants centre all their energy and 
attention upon their particular establishment and the work of making 
profits for it. Men at the head of factories need the point of view of what 
might be termed the statesmanship of business. They need to appreciate 
the fact that their plant is only a part of a great industry; that their indi- 
vidual welfare depends very largely upon the welfare and progress of the 
whole industry, and of industry in general. 

The men who realize this principle, who are studying our economic 
problems from this point of view, are the men who will do the big things 
and be the real leaders of American business. 

The problems now before the business men and Government are not so 
complicated but what they can be worked out, and in a reasonable length 
of time. Government has shown that it is willing and anxious to co-operate 
with business. It is now the duty of the business men of this country to 
do their part. Successful co-operation requires a friendly spirit on both 
sides if we are to accomplish real constructive work. When business men 
request advice in advance as to some particular step they wish to take; 
they should present to the Government an intelligent statement of the facts, 
then Government should give advice in advance as to what business men 
should or should not do. This applies to legal questions as well as to eco- 
nomic ones. Many times business men feel that the questions they want 
answered are legal when, in reality, they are economic. There is a better 
understanding of these problems now on the part of Government, and if 
business men are to keep abreast of the times they must give these matters 
careful individual thought and study and ascertain the real facts; then 
present them to the Government with a feeling that while they may benefit 
directly if the Government should act favorably, that whatever benefits 
their industry will help other industries, and what helps industry as a whole 
benefits Government, our country and our people. If we act along these 
lines the many questions involved, which now appear so difficult, will be 
easily solved. 

My ideal for the Federal Trade Commission is that it shall become the 
common meeting ground of Government and business, and that by means of 
its machinery the foundations of industry shall be laid more secure, compe- 
tition shall be made more intelligent and fair, business men will have more 
comprehensive and wider vision of the public interest and the relation of 
industry to the public, and that Government on its part will, on behalf of 
the public, bring to business its constructive aid. But I maintain that 
if we, the business men of this country, are going to accomplish what we 
should, not only for our own benefit but for the benefit of the country, we 
must co-operate among ourselves along broad, constructive lines, recognize 
that fair, intelligent competition is the life of trade, and that fundamentally 
the interests of the public and business are the same. 











DANISH WEST INDIES FORMALLY PASS TO UNITED 
STATES. 

The Danish West Indies formally passed under the sover- 
eignty of the United States on the 17th inst. when Secre- 
tary of State Lansing and Constantin Brun, the Danish 
Minister, exchanged the ratifications of the treaty trans- 
ferring the ownership from Denmark to the United States. 
The treaty providing for the purchase of the islands by the 
United States for $25,000,000 was signed by Secretary Lan- 
sing and the Danish Minister on Aug. 5. The United States 
Senate ratified the treaty on Sept. 7. King Christian of 
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Denmark ratified the document on Dee. 22, after both 
Houses of the Danish Parliament had approved it. The 
details of Parliamentary action were set out in our issue of 
Dec. 23. The formal transfer of the islands, with the raising 
of the American flag, will take place as soon as the $25,000,- 
000 purchase price is paid over, some time within the next 
ninety days. The treaty provides that meanwhile the Danish 
Governor shall continue his jurisdiction, and that a commit- 
tee of one Dane and one American shall be appointed to ar- 
range for further details. The form of government of the 
islands and their name is now in the hands of Congress, 
with some doubt as to whether they will have a civil govern- 
ment or be administered as a naval base, for which they were 
bought. The Danish West Indies include the Islands of 
St. Thomas, St. John and St. Croix. Among the names 
which are said to have been suggested for the islands as a 
result of the change in their ownership are the American 
Antilles, the United States West Indies and the Dewey 
Islands—the latter in honor of the late Admiral, whose 
death occurred this week. A fleet of American warships, 
bound for Guantanamo, Cuba, for winter drills and target 
practice. engaged in manoeuvres off St. Thomas on the ISth. 








UNITED STATES SHELL CONTRACT 
BRITISH CONCERN. 

The United States Navy Department this week awarded 
the contract for the making of armor-piercing navy pro- 
jectiles of the 14 and 16-inch type to Hadfields, Lid., of 
Sheffield, England. The bid of the English concern was the 
lowest for the shells. The total value of the contract is 
$3,141,000. It ealls for 4,500 14-inch projectiles at $356 
each, free on board at the works at Sheffield, to be delivered 
in nineteen months, and 3,000 16-inch projectiles at $513 
each, free on board at Sheffield, to be delivered in sixteen 
months. Secretary Daniels of the Navy Department in 
announcing on the 4th inst. that the bid of Hadfields was 


the lowest submitted, said: 

The Bureau of Ordnance, Navy Department, opened proposals for fur- 
nishing the navy with 16-inch armor-piercing, 14-inch armor-piercing and 
14-inch class ‘‘B”’ projectiles. Bids were received from five companies. 

For the 16-inch projectiles, proposals were as follows: 

Bethlehem Steel Co., 4,000 in 36 months, at $775 each. 

Crucible Steel Co., 1,700 in 36 months, at $768 50 each. 

Midvale Stee] Co., 1,000 in 24 months, at $900 each. 

Washington Steel & Ordnance Co., 2,500 in 32 months, at $750 each. 

Hadfields, Limited, 3,000 in 16 months, at $513 each. 

For the 14-inch projectiles, proposals were as follows: 

Crucible Steel Co., 2,000 in 42 months, at $543 50. 

Midvale Steel Co., 5,600 in 30 months, at $550. 

Washington Steel & Ordnance Co., 1,000 in 22 months, at $500 each. 

Hadfields, Limited, 4,500 in 11 months, at $356 each. 

The Bethlehem Steel Co., the only bidder on the 14-inch class ‘‘B"’ shell, 
proposed to deliver 900 in 22 months, at $310. 

This is the first time proposals for 16-inch shells have been opened. The 
cost of the 14-inch A P projectiles supplied to the Navy Department in 
1912 was $490 each; in January 1914, $315 each; in October 1914, $415 each; 
in July 1915, $410 each, and in October 1916, $492 each. 

Hadfields, Limited, of Sheffield, England, was the lowest bidder for both 
16-inch and 14-inch A P shells. The comparison with the next higher bids, 
those of the Washington Steel & Ordnance Co., are: For the 16-inch, $513, 
as against $750, and for the 14-inch, $356, as against $500. 

Charles M. Schwab, Chairman of the Bethlehem Steel 
Co., in a statement on the 5th inst. relative to the low bid 
of the British concern, stated that his corporation had 
quoted what was considered a fair price. He also expressed 
the belief that ‘it would be dangerous for this country to be 
dependent upon foreign manufacturers for war materials of 
any kind,” and further that ‘“‘the American Government and 
American manufacturers should co-operate to the end that 
facilities for the manufacture of the maximum amount of 
munitions of all kinds should be available in the United 


States.”’ His statement follows: 

The Hadfield bid is for a specific 16-inch shell, samples of which are being 
forwarded to be tested by the United States Government. Of the details 
and specifications under which those shells are made we are not aware. 

We do know that at Bethlehem we have spent very large sums of money 
trying to meet Government specifications on 14-inch shells, and so far only 
at a considerable loss, for the reason that the tests have been so severe that 
we have not yet been able to meet them, although that portion of our plant 
which is equipped for making such shells has been devoted entirely to the 
effort to meet the requirements of the United States Government. In that 
department of our works we have done no European business whatever. 

Our general policy is well established. We have no desire to make capital 
out of the military necessities of the United States. We offered to make 
armor plate for the Government at its own price; in our bid on the new 
battle cruisers we offered to leave the determination of the percentage of 
profit to the Government itself. 

Since the war started, although we have been able to obtain abroad almost 
any price for our product, we have adhered in our charges to the United 
States Government to the basis of prices established before the war began. 
We believe it would be dangerous for this country to be dependent upon 
foreign manufacturers for war material of any kind. We believe the 
American Government and American manufacturers should co-operate 
to the end that facilities for the manufacture of the maximum amount of 
munitions of all kinds should be available in the United States. 


AWARDED TO 


We have developed at Bethlehem the largest ordnance plant in the world. | . 
| of the Central Powers shold fall into disrepute among their own peoples. 


We regard that plant, our forces and our engineers as a great national asset 








and I am perfectly satisfied to have the Government consider our whole 
works as available in case of need to be used by the Government as it may 
see fit and upon such terms as the Government itself may determine to be 
fair. 

And this principle holds as the basis for negotiations with the American 
Government for the manufacture of all munitions of war, whether armor 
plate, battleships, shells or ammunition. ; 

We bid what we consider a fair price on any specifications issued by the 
Government, but any bid we make is to be interpreted in the light of the 
foregoing policy. 

At a conference with representatives of the Bethlehem, 
Midvale and Crucible Steel companies on the 9th inst., the 
American bidders are said to have advised Secretary Daniels 
that the cost of labor and materials made it impossible for 
them to compete with the British figures. It is said that 
while they stated they might be able to scale their prices 
somewhat, they could not meet the bids of the foreign con- 
cern. With regard to reports that the British Government 
would not permit the Hadfield contract to be filled until 
after the war, Secretary Daniels on the 17th inst. stated 
that he was relying on a statement made by a representative 
of the company that the plans could be carried on without a 
hitch. While Secretary Daniels is said to have charged that 
the American concerns were charging extortionate prices for 
shells for the navy, the ‘‘New York Sun” of the 6th inst. 
printed a statement made by H. A. Gillis, the representative 
in the United States of Hadfield’s, in which Mr. Gillis de- 
fended the course of the American concerns. We give the 
statement below: 

I do not believe the American firms have been charging the Government 
unreasonable prices. To my mind the steel companies are simply calcu- 
lating upon a fair profit after meeting the increasingly difficult specifications. 

The Bureau of Ordnance of th. .avy Department now requires that these 
shells be tested by being fired at sveel plate which is at an angle of 10 degrees 
when the projectile strikes. This of course robs the shell of part of its 
striking force and makes the test more difficult. In some instances half the 
shells fail to meet the Government's requirements on this account. And the 
Government must realize that this may result in increasing the price, 
especially if a concern has virtually to make two shells to sell the Gov- 
ernment one. 

We contend that we are able to provide armor-piercing shells which will 
meet this test, and we do not anticipate any of the trouble or additional ex- 
pense to which American firms have been put. Our absolute confidence 
in this respect is due to the fact that we know about everything that can 
be known concerning the manufacture of armor-piercing shells. We have 
provided almost every nation with projectiles, and our present efficiency is 
such as to insure the best results and the least cost. 

Since the war Hadfields, Limited, has reached a state of efficiency pre- 
viously supposed unattainable. Not only is every ship in the British navy 
fully supplied, but we have provided an immense surplus stock, which now 
reposes in storehouses and is far in excess of any demand that could be 
made upon it by the war. 

To keep our organization busy we have obtained permission from the 
British Government to bid for the American Government contract, and we 
are ready to put up bond to guarantee that we will meet the specifications 
in the time given and at the prices stated. 

The question of delivery is said to have been an important 
factor in making the award; the Hadfield concern agreed to 
delivery in practically half the time figured by the Ameri- 
can concerns. 

A resolution making it unlawful for the head of any depart- 
ment of the Government of the United States to invite and 
accept bids from foreign manufacturers on contracts for 
supplies for use of the Government was introduced in the 
House by Representative Rodinburg on the 18th inst. It 
was referred to the Committee on the Judiciary. 





GREAT BRITAIN AND HER ALLIES AMPLIFY 
CONDITIONS PRECEDENT TO PEACE. 

Supplementing the reply received by President Wilson 
from Great Britain and her allies under date of the 10th 
inst. in which the belief was expressed that it was impossible 
at the present moment to attain a peace which will assure 
the Allies reparation, restitution and such guarantees to 
which they feel entitled, a note, addressed by Arthur Bal- 
four, British Foreign Minister, to Ambassador Cecil Spring- 
Rice, was delivered to the State Department on the 17th 
inst., explaining in detail why it is believed impossible to 
secure a peace at this time which would assure the Allies 
such guarantees as they consider essential. The reply 
of the 10th inst. indicating the terms upon which the Allies 
would consider peace terms was printed in our issue of 
Saturday last, page 124. In amplifying that reply this 
week’s communication explains why the Allies demand the 
expulsion of Turkey from Europe, the restoration of Alsace- 
Lorraine to France, of Italia Irredente to Italy and the 
other territorial changes set forth. The present note also 
states that a durable peace can hardly be expected unless 
three conditions are fulfilled, namely: 

The first thing is that existing causes of international unrest should be 
as far as possible removed or weakened. 





The second is that the aggressive aims and the unscrupulous methods 
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The third is that behind international law and behind all treaty arrange- 
ments for preventing or limiting hostilities some form of international 
sanction, should be devised which would give pause to the hardiest ag- 
gressor. 


The_full text of the note is annexed: 

London, Jan. 13. 
His Excellency the Right Honorable Sir Cecil Spring-Rice: 

In sending you a translation of the Allied note I desire to make the 

following observations, which you should bring to the notice of the United 
States Government: 
t I gather from the general tenor of the President’s note, that while he is 
animated by an intense desire that peace should come soon and that when 
it comes it should be lasting, he does not, for the moment at least, concern 
himself with the terms on which it should be arranged. His Majesty's Gov- 
ernment entirely share the President's ideas; but they feel strongly that 
the durability of peace must largely depend on its character and that 
no stable system of international relations can be built on foundations 
which are essentially and hopelessly defective. 

This becomes clearly apparent if we consider the main conditions which 
rendered possible the calamities from which the world is now suffering. 
These were the existence of great powers consumed with the lust of domi- 
nation in the midst of a community of nations ill-prepared for defense, 
plentifully supplied, indeed, with international laws, but with no machinery 
for enforcing them, and weakened by the fact that neither the boundaries 
of the various States nor their internal constitution harmonized with the 
aspirations of their constituent races or secured to them just and equal 
treatment. 

That this last evil would be greatly mitigated if tne Allies secured the 
changes in the map of Europe outlined in their joint note is manifest, and 
I need not labor the point. 

It has been argued, indeed, that the expulsion of the Turks from Eu- 
rope forms no proper or logical part of this general scheme. The main- 
tenance of the Turkish Empire was, during many generations, regarded by 
statesmen of world-wide authority as essential to the maintenance of Euro- 
pean peace. Why, is it asked, should the cause of peace be now associated 
with a complete reversal of this traditiona] policy? 

The answer is that circumstances have completely changed. It is un- 
necessary to consider now whether the creation of a reformed Turkey, me- 
diating between hostile races in the Near East, was a scheme which, had 
the Sultan been sincere and the Powers united, could ever have been real- 
ized. It certainly cannot be realized now. The Turkey of ‘‘Union and 
Progress’’ is at least as barbarous and is far more aggressive than the 
Turkey of Sultan Abdul Hamid. In the hands of Germany it has ceased 
even in appearance to be a bulwark of peace, and is openly used as an in- 
strument of conquest. Under German officers Turkish soldiers are now 
fighting in lands from which they had long been expelled, and a Turkish 
Government controlled, subsidized, and supported by Germany has been 
guilty of massacres in Armenia and Syria more horrible than any recorded 
in the history even of those unhappy countries. Evidently the interests of 
peace and the claims of nationality alike require that Turkish rule over 
alien races shall, if possible, be brought to an end, and we may hope that 
‘tthe expulsion of Turkey from Europe will contribute as much to the cause 
‘of peace as the restoration of Alsace-Lorraine to France, or Italia Irredenta 
to Italy, or any of the territorial changes indicated in the allied note. 

Evidently, however, such territorial rearrangements, though they may 
diminish the occasions of war, provide no sufficient security against its 
recurrence. If Germany, or rather those in Germany who mould its 
opinions and control its destinies, again set out to domineer the world, 
they may find that by the order of things the adventure is made more 
difficult, but hardly that it is made impossible. They may still have ready 
to their hand a political system organized through and through on a mili- 
tary basis; they may still accumulate vast stores of military equipment; 
they may still persist in their methods of attack, so that their more pacific 
neighbors will be struck down before they can prepare themselves for 
defense. If so, Europe, when the war is over, will be far poorer in men, 
in money, and in mutual good-will than it was when the war began, but 
it will not be safer; and the hopes for the future of the world entertained 
by the President will be as far as ever from fulfillment. 

There are those who think that for this disease international treaties 
and international laws may provide a sufficient cure. But such persons 
have ill learned the lessons so clearly taught by recent history. While 
other nations, notably the United States of America and Britain, were 
striving by treaties of arbitration to make sure that no chance quarrel 
should mar the peace they desired to make perpetual, Germany stood 
aloof. Her historians and philosophers preached the splendors of war; 
power was proclaimed as the true end of the State; and the General Staff 
forged with untiring industry the weapons by which at the appointed mo- 
ment power might be achieved. These facts proved clearly enough that 
treaty arrangements for maintaining peace were not likely to find much 
favor at Berlin; they did not prove that such treaties, once made, would be 
utterly ineffectual. This became evident only when war had broken out, 
though the sought demonstration, when it came, was overwhelming. So 
long as Germany remains the Germany which, without a shadow of justi- 
fication, overran and barbarously ill-treated a country it was pledged to 
defend, no State can regard its rights as secure if they have no better pro- 
tection than a solemn treaty. 

The case is made worse by the reflection that these methods of calcu- 
lated brutality were designed by the Central Powers, not merely to crush 
to the dust those with whom they were at war, but to intimidate those with 
whom they were still at peace. Belgium was not only a victim, it was 
an example. Neutrals were intended to note the outrages which accom- 
panied its conquest, the reign of terror which followed on its occupation, 
the deportation of a portion of its population, the cruel oppression of the 
remainder. And, lest the nations happily protected either by British 
fleets or by their own from German armies, should suppose themselves 
safe from German methods, the submarine has (within its limits) assid- 
uously imitated the barbarous practices of the sister service. The war 
‘staffs of the Cental Powers are well content to horrify the world if at the 
‘same time they can terrorize it. 

If, then, the Central Powers succeed, it will be to methods like these 
‘that they will owe their success. How can any reform of international 
relations be based on a peace thus obtained? Such a peace would repre- 
“sent the triumph of all the forces which make war certain and make it 
‘brutal. It would advertise the futility of all the methods on which civili- 
wation relies to eliminate the occasions of international dispute and to 
anitigate their ferocity. Germany and Austria made the present war inevi- 
table by attacking the rights of one small State, and they gained their 
initial triumphs by violating the treaty guarantees of the territories of 
another. Are small States going to find in them their protectors or in 
treaties made by them a bulwark against aggression? Terrorism by land 
and sea will have proved itself the instrument of victory. Are the victors 
likely to abandon it on the appeal of neutrals? If existing treaties are no 
more than scraps of paper, can fresh treaties help us? If they be crowned 
eith success, will it not be in vain that the assembled nations labor to 





improve their code? None will profit by their rules but Powers who 
break them. It is those who keep them that will suffer. 

Though, therefore, the people of this country share to the full the de- 
sire of the President for peace, they do not believe peace can be durable 
if it be not based on the success of the allied cause. For a durabie peace 
can hardly be expected unless three conditions are fulfilled. The first is 
that exisiting causes of international unrest should be as far as possible re- 
moved or weakened; the second is that the aggressive aims and the un- 
scrupulous methods of the Central Powers should fall into disrepute among 
their own peoples; the third is that behind international law and behind 
all treaty arrangements for preventing or limiting hostilities some form of 
international sanction should be devised which would give pause to the 
hardiest aggressor. 

These conditions may be difficult of fulfillment. But we believe them 
to be in general harmony with the President’s ideas, and we are confident 
that none of them can be satisfied, even imperfectly, unless peace be 
secured on the general lines indicated (so far as Europe is concerned) in 
the joint note. Therefore it is that this country has made, is making, and 
is prepared to make sacrifices of blood and treasure unparalleled in its 
history. It bears these heavy burdens, not merely that it may thus fulfill 
its treaty obligations, nor yet that it may secure a barren triumph of one 
group of nations over another. It bears them because it firmly believes 
that on the success of the Allies depend the prospects of peaceful civiliza- 
tion and of those international reforms which the best thinkers of the New 
World, as of the Old, dare to hope may follow on the cessation of our 
present calamities. ARTHUR J. BALFOUR. 





The fact that a German raider has been preying upon 
commerce in South American waters became known on the 
15th inst. with the arrival at the port of Pernambuco, Brazil, 
of the Japanese vessel Hudson Maru with 237 men of the 
crews of five vessels which had been sunk by the raider 
within the past month or six weeks. The total of ships lost 
or captured, it is said, numbers between 15 and 23, and they 
are reported to represent a tonnage of approximately 
100,000 tons and a total value, both of cargoes and vessels, 
of about $20,000,000. The raider is variously described, 
but the British declare she is of about 6,000 tons, painted 
black, with two masts and a single funnel. The British 
Admiralty on Jan. 17 gave out the following official state- 
ment admitting that eight British and two French vessels, 


long overdue, had been sunk by a German raider: 

For some time past it had been assumed that the following British and 
French merchant ships, which had long been overdue, had been sunk by a 
German raider: British—Dramatist, Radnorshire, Minieh, Netherby Hall, 
Mount Temple, King George, Georgic, Voltaire; French—Nantes and 
Asnieres. Definite information has now been received from Pernambuco 
confirming this assumption. 

On the evening of Monday the Japanese steamer Hudson Maru arrived 
off Pernambuco, having on board the masters and 237 men of the crews of 
some of the lost vessels, which were sunk on various dates between Dec. 12 
and Jan. 12. 

In addition, the steamer St. Theodore was captured and a prize crew 
put on board, and the steamer Yarrowdale was captured and sent away 
with about 400 men, the crews of others of the sunk vessels, who were to 
be landed. No further news has yet been received of their whereabouts. 


In addition to the vessels named in the Admiralty state- 
ment various reports received at Pernambuco added the 
following steamships to the list of those admitted by Great 
Britain to have been sunk or seized by the raider: Drina, 
Ortega, Samara, St. Sael, Gailey, Michnethiel, Nesser, 
Newport Land, San Giorgio, Snowden Grange and the 
Hammershus. 

British eruisers and patrol boats, it is said, have been 
ordered to the waters in which the raider operated. The 
British Consul-General at Philadelphia reports that at 
least sixty-three Americans were aboard the British steam- 
ers Georgic and King George. At Norfolk, on Jan. 17, 
it is said, there was picked up a wireless message warning 
against a German raider which was off the Brazilian coast 
near Pernambuco on Jan. 12. The message was addressed 
‘to all ships,’’ and gave the position of the raider as in lati- 
tude 7 degrees south and longitude 25 degrees west. The 
raider was described in this message as a ship of about 4,000 
tons, well armed, and equipped with torpedo tubes. The 
raider was further described as being of the Moewe type and 
thought to be the protected cruiser Vineta. 

The Voltaire left Liverpool Nov. 2, bound for New York, 
and trace of her had not been found since. It was thought 
that she had been sunk by a mine or submarine. She was 
of 8,618 tons gross, 485 feet long, 58 feet beam and was built 
at Glasgow in 1907. She was owned by the Liverpool, 
Brazil & River Plate Steam Navigating Co. The White 
Star liner Georgic sailed from Philadelphia for Liverpool on 
Dec. 2 last. She is said to have on board a general cargo 
valued at $1,000,000 and was of 10,077 tonnage. The 
Charente Steamship Co.’s vessel Dramatist was of 5,415 tons. 
She sailed from Seattle on Nov. 9 and from San Francisco 
Nov. 18, arriving at Colon Dec. 3 and St. Lucia Dec. 10, 
the last date when knowledge was had of her whereabouts. 
The recent movements of the steamer Radnorshire have not 
been recorded, as she was in Government service. The 
Radnorshire was a Royal Mail Steam Packet steamship of 
4,302 tons gross. She was 385 feet long and was built in 
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Sunderland in 1913. The steamer Netherby Hall belonged 
to the Hall Line of London and when last reported was on 
her way from India for Cuba. The King George sailed from 
Philadelphia on Nov. 24 and from Wilmington Nov. 29 for 
Manchester. Her gross tonnage was 3,852. She was 350 
feet long, built in 1906, and owned in Glasgow. She is said 
to have taken on as cargo at Wilmington 1,199,110 pounds 
of powder from the du Pont powder works, valued at $957,- 
000. Her general cargo is also said to have included 40,000 
bushels of wheat. The Menieh’s recent movements are not 
recorded. She was of 2,381 tonnage, built in 1876, and was 
owned in London. The Mount Temple sailed from Montreal 
previous to Dec. 3 for London. She was owned by the 
Canadian Pacific Railway Co. of London and was built in 
Newcastle in 1901. The Asnieres was a French four-masted 
bark of 3,103 tonnage. She was built in 1902 at Havre. 
She sailed from Bahia Blanca on Nov. 29 for Panillas. The 
three-masted French bark Nantes, 2,679 tons gross, was built 
at Rouen in 1909 and was owned in Nantes. The St. Theo- 
dore, which was captured, is a British steamer of 4,992 tons 
gross, 405 feet long, built in 1913. She was owned in Liver- 
pool and sailed from Norfolk Dec. 5 for Savona, Italy. The 
Yarrowdale was a steamer of 4,652 tons gross, 390 feet long, 
built in 1912, and owned in Glasgow. 


Following the receipt in this country of the official con- 
firmation of the sinking of the merchant ships in the South 
Atlantic, marine insurance rates began to jump, some under- 
writers asking as high as 20% on cargoes in belligerent ships 
consigned to the River Plate. The ships reported sunk, it 
is stated, were in most part, insured by local underwriters. 
The increase in war risk insurance, it is stated, not only 
affected ships destined for South America and West Indian 
ports, but also vessels headed for Africa, which would pass 
through waters supposed to be covered by the German 


raider. Prevailing rates before news of the sea raiders 
activities were 3% to South America and 2 to 24% to 
Panama. War risk rates to the United Kingdom and the 


Atlantic coast of France were not affected, remaining around 
5%, and no change from the former range of from 7 to 10% 
on ships destined for Mediterranean ports occurred. 





GREECE ACCEDES TO DEMANDS OF ALLIES—TEXT 
OF DEMANDS. 

Definite advices that Greece had accepted in their entirety 
the demands of the Allies were received at London on the 17th 
inst. in a cablegram from Sir F. E. H. Elliott, the British 
Minister at Athens. According to the announcement from 
London the decision of the Greek Government was reached 
by the Crown Council on the 16th inst. and was immediately 
communicated to the Entente Ministers. In compliance 
with the Allies’ demands, the release of the Venizelists who 
were arrested following the outbreak in Athens on Dec. 1 
was made known in an Athens dispatch to Reuters on the 
18th. Control by the Entente Powers in Greece, it is stated, 
will be exercised by delegates from all the four powers. A 
resume of the demands made by the Entente on the Greek 
King and Government, to which the latter have just ac- 
ceded, following an ultimatum, was delivered to the State 
Department at Washington on the 18th inst. by Alexander 
Vouros, the Charge d’Affaires of the Greek Legation. The 
text of the resume, as delivered in French and translated 
into English, was published in the New York ‘Times’ 
yesterday as follows: 

Guarantees. 

1. Greek forces in continental Greece, Eubea, and all the territories 
situated outside of the Peloponessus shall be reduced to the number of 
men strictly necessary to preserve order and act as police. All armament 
and munitions in excess of that required for this force shall be transported 
to the Peloponessus, as well as all machine guns and artillery, with their 
munitions, in such fashion that when done there will no longer remain 
outside of Peloponessus either guns, machine guns or material of mobili- 
zation. The details of execution shall be worked out by common agree- 
ment as soon as the Greek Government shall have accepted in principle. 
The military situation thus established shall be maintained as long as the 
Allied Governments judge it necessary under the surveillance of special 
delegates. 

2. Interdiction of all meetings and assembly of reservists north of the 
Isthmus of Corinth. Interdiction against any civilian to carry arms. 

3. Re-establishment of the various allied methods of control under a 
form which shall be determined in accord with the Greek Government, 
in order to render them as little unpleasant as possible. 

Reparations. 

4. All persons actually detained whether for political reasons or for sus- 
picion of high treason, plotting or similar deeds, shall be immediately re- 
leased. ‘Those who shall have suffered unjustly through the events of 
Dec. 1 and 2 shall be indemnified after investigation carried out jointly 
by the Greek Government and the Allied Governments. 

5. The commander of the First Army Corps shall be relieved of his com- 
mand, unless the Royal Government establishes the fact that this measure 
ought to be applied to some other general officer, on whom responsibility 
for the orders of Dec. 1 should fall. 


6. The Hellenic Government shall present formal apologies to the Allied 
Ministers, and the English, French, Italian and Russian flags shall be 
solemnly saluted at some public square in Athens in the presence of the 
whole garrison. At the same time the undersigned Ministers are charged 
by their Governments to bring to the attention of the Hellenic Government 
that military necessity may lead them shortly to embark troops at Itea 
for passage by railroad to Saloniki. The guaranteeing Powers inform the 
Hellenic Government that they reserve to themselves full liberty of action 
in case the attitude of the Greek Government shall give them a new subject 
of complaint; on their part they make toward the Hellenic Government 
the formal agreement not to permit the armed forces of the Government 
of National Defense to profit by the retreat of the Royal troops from Thes- 
saly and Epirus to invade the neutral zone. The blockade of the Greek 
coast shall be maintained until such time as satisfaction has been accorded 
upon all the points indicated herewith. 





ENGLAND REQUISITIONS COPPER SCRAP. 

In addition to the order issued prohibiting the sale or 
purchase of copper outside the United Kingdom, promulgated 
on Dec. 8 by the Minister of Munitions for Great Britain, as 
noted in these columns on Jan. 6, the American Consul 
General at London in a cablegram to the Bureau of Foreign 
and Domestic Commerce on Jan. 3 states that “‘by further 
order the Minister of Munitions takes possession of all 
unwrought copper scrap and swarf except when due under 
contract for conversion into refined metal or for use in own 
works of buyer or when specially excepted by written author- 
ity. All smelters and refiners are required to furnish monthly 
returns of stock to Minister of Munitions.”’ 








DAMAGE SUITS AGAINST KRONPRINZESSIN CECILE 
UPHELD BY U.S. COURT OF APPEALS. 


A verdict to the effect that the National City Bank of 
New York, and the Guaranty Trust Co. of New York, are 
entitled to damages as a result of the failure of the Kronprin- 
zessin Cecile to continue her trip to Europe at the outbreak 
of the war was handed down by the U. 8S. Circuit Court of 
Appeals at Boston on Nov. 18. Actions for alleged breach 
of contract for the failure of the vessel to reach the other side 
were brought by the two institutions named, and by Charles 
W. Rantoul, Jr. of New York, and Maurice Hanssens of 
Brussels. The two institutions sought to recover for the non- 
delivery of their gold shipments; the individuals named were 
passengers who claimed damages for personal inconvenience 
suffered. The Cecile sailed from New York on July 27 1914 
with a consignment of gold for bankers in Paris and London. 
When nearing Plymouth instructions were received by her 
officers to return at once to the nearest American port as war 
was imminent. For several days nothing was known of her 
whereabouts until her unexpected appearance at Bar Harbor, 
Me., on Aug. 41914. The trust company’s gold shipment, 
destined for London, amounted to $4,942,937; the National 
City Bank had on board a consignment of $3,165,973, of 
which $1,061,719 was being forwarded to London and $2,- 
104,254 to Paris. The trust company claimed damages of 
$1,040,468, while the bank placed its damages at $446,828. 
On Feb. 2 last, Judge Hale in the United States District 
Court at Boston dismissed the libel suits brought against the 
North German Lloyd Steamship Co. as owners of the vessel. 
The claims in all the cases were denied by Judge Hale, his 
opinion given in the case of the Guaranty Trust, being made 
to apply to the other three libels. In its findings the District 
Court contended that the master of the vessel was justified 
in turning back. The U. 8. Circuit Court of Appeals, in 
handing down its opinion in November stated that determina- 
tion of liability rested on the question whether the Kron- 
prinzessin Cecile’s captain acted under restraint by foreign 
governments. Judges Dodge and Bingham held that in the 
absence of any declaration of war when the vessel turned 
about in midocean, there was no restraint. Judge Putnam, 
in dissenting, contended that the conditions obtaining at 
the time were such as to cause restraint and to justify the 
captain in reversing his course. While deciding in favor of 
the two institutions the Court was unanimous, however, in 
ruling that the two passengers who brought suit for damages 
Messrs. Rantoul and Hanssens, were not entitled to damages. 
The effect of the decision is to refer the case back to the 
District Court for trial on the basis of the ruling by the Court 
of Appeals. 








NEW FACTORY LAW IN JAPAN. 


A new factory law in Japan, fixing twelve hours as the 
maximum working period for laborers, went into operation 
on Sept. 1. Commerce Reports for Dec. 30 prints the fol- 
lowing with regard to the law, this representing an ‘‘Extract 
from Commercial Magoya, quoted in Weekly Bulletin, 
Canadian Department of Trade and Commerce, Ottawa, 








Dec. 18:” 
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The new factory law of Japan, which was to have gone into effect last 
June, was finally put into effect Sept. 1. Twelve hours a day is the maxi- 
mum number of working hours provided for laborers. The Chief of the 
Bureau of Commerce and Industry in the Department of Agriculture has 
made the following statement: 

The application of this new factory law might be termed a primary step 
toward solving the question of female employment, affording better treat- 
ment of laborers, and providing for them a means of improving their moral 
surroundings and physical conditions. Roughly speaking, the indust 
of Japan are constituted largely of fiber industries—that is, the majority 
of the factories are engaged in making or supplying materials for clothes 
such as cotton-yarn factories, spinning mills, and companies of a similar 


ries 


nature, which necessitates juvenile labor. In large factories alone in 
Japan there are 800,000 work girls employed, and if those in the smaller 
factories were included the figures would reach about 2,000,000. The 
new factory law is expected to lead to great improvement in labor con- 


ditions. 





THE SWISS SAMPLE FAIR AT BASLE. 

Swiss industrial and commercial life has had to undergo 
numerous trials and changes on account of the 
various minor exhibitions which were subsequently arranged 
with a view of stimulating conditions have not produced 
the desired results. Efforts have consequently been made 
for some time to arrange a Yearly Sample Fair which would 
give an opportunity to all parties concerned to exhibit their 
products destined for home commerce and export. The 
first Swiss Sample Fair, scheduled for the period from April 
15-29 1917 will be held at Basle. The fair which will repre- 
sent the various smaller trades as much as the big industries 
will be of purely Swiss character as the rules stipulate that 
all exhibits must have been manufactured in Switzerland. 
Particular prominence will in the first instance be given 
we are informed to the world-known products of the country; 
the textile industry, the watch and jewelry industry, the 
machinery and electrical industry, chemical products, food- 
stuffs, such as canned goods, chocolate and dairy products. 
Manufactureres and artisans who specialize in quality work 
will also figure among the exhibitors, as the Swiss indus- 
trial branches are more and more concentrating their ef- 
forts upon attaining a world reputation for the quality 
and not for the cheapness of their goods. The organizers 
of the fair will moreover endeavor to arrange for exhibits of 
all the new Swiss industries and trades which have been 
called into life since the Swiss National Exhibition which 
took place at Berne in the ill-fated year of 1914 and which 
are therefore a direct result of the war which has in many 
ways forced Switzerland to rely upon her own resources. 
The Swiss Sample Fair will consist of a general exhibition 
of samples typical of their respective section and detailed 
optional sample displays from individual firms. The ex- 
hibition will be open daily to buyers from 8 A. M. to7 P. M. 
—on Sunday, from 10 A. M. to 7 P. M. and to the general 
public from 2 P. M. on week days and the whole day on 
Sunday. An official revue, entitled ‘‘La Foire Suisse 
d’Echantillons,”’ or ‘“‘Die Schweizer Mustermesse,”” is now 
being published in connection with this fair and 12 num- 
bers in all will appear previous to and during the event. 
The home subscription price to the same is Fr. 3.60 and 
the business office of the fair is located at 30 Gerbergasse, 
Basle. 


war and 





FRENCH EMBARGO ON LINEN MANUFACTURES. 

The American Consul-General at Paris on Jan. 2 reported 
to the Bureau of Foreign and Domestic Commerce that a 
French decree of Dec. 28, in effect Dee. 31 1916, prohibits 
the exportation of articles made from linen textiles. This 
prohibition, it is pointed out, is subject to the usual excep- 
tions. 








GERMAN FOOD AND COAL REGULATIONS. 

Adolph T. von Batocki, President of the Food Regulation 
Board, the German ‘‘food dictator,” recently sent to the 
German Federal Government circulars stating that the sys- 
tem of maximum prices for food has proved unsatisfactory, 
and that a change would be proposed in the immediate fu- 
ture. He offered as a solution of the difficulty which has 
been found in distributing from one central place articles 
such as butter, potatoes, meat and milk, that the towns make 
cdntracts with the producers of these articles in a manner 
similar to that in which they now contract for pork. This 
system, it was said, would allow a just distribution of fresh 
food during the summer and autumn, and of preserved food- 
stuffs in the winter and spring. It is announced that a 
Board of Consultation will be established in order to prevent 
any municipalities from securing larger quantities than their 
requirements call for. Another step in establishing closer 
relations between Germany and Austria-Hungary has been 
effected in an arrangement under which Austrian and Hun- 








gates will hereafter sit in the German Food Sup- 
ply Board and German delegates in the Austrian and Hun- 
garian boards. This plan, it is stated, develops through an 
agreement which has been concluded for an exchange of goods 
between Germany and Austria-Hungary, tending to prevent 
profit-making on foodstuffs. The question of Germany’s 
The 
German mines are reported to be supplying coal for factories 
and railroads to a greater extent than in peace times, as a 
large number of German railway cars are now operating out- 
side of the country, in Poland, the Balkans and other terri- 
tory now in the possession of the Central Powers. In order 
to effect a saving in coal, an ordinance was put into effeet in 
Jerlin on Dec. 15 requiring all cafes, theatres and hotels to 
close at 11:30 p. m. and stores at 9 p.m. In addition to 
this measure, the Police President of Berlin on Dec. 15 issued 
an order requesting street cars, subways and elevated. lines 
to shut down at the same hour as the hotels. Prohibition of 
the use of electric signs and other forms of illuminated ad- 
vertising, and restrictions on lightings for show windows and 
the interior of shops were also announced as among the meas- 
ures designed to reduce the consumption of fuel. A Reuter 
dispatch from Amsterdam on Dec. 27 last stated that the 
Federal Council’s regulations regarding shoes and clothing 
for 1917 prescribe that only two pairs of so-called ‘‘shoes de 
luxe’’ will be sold to a person, and these only on the returning 
of cast-off but still wearable pairs. 


garian dele 


coal supply, it is said, is assuming serious aspects. 








GERMAN “SUBMARINE MAIL.” 

The German merchant submarine Deutschland and her 
sister ships are in the future to carry special mail from Ber- 
lin to this country, Central America, South America, the 
West Indies, China, the Dutch East Indies, and the Philip- 
pine Islands, according to an announcement made by the 
postal authorities at Berlin on Dec. 29 last. All letters for 
transmission by submarine must be sent to Bremen and 
must bear the inscription ‘‘Submarine Letter.’’ A special 
charge of two marks for a posteard or letter not exceeding 
twenty grams in weight will be levied in addition to the 
regular international postage. A similar charge will be 
made for each further twenty grams up to a maximum 
weight of sixty grams. 








J. P. MORGAN ELECTED MEMBER OF FEDERAL 
ADVISORY COUNCIL FOR 1917. 

At the meeting of the board of directors of the Federal 
Reserve Bank of New York on the 16th inst. J. P. Morgan 
was elected a member of the Federal Advisory Council, 
representing District No. 2 for the year 1917. 





CONDITION OF NEW YORK FEDERAL RESERVE BANK 
DEC. 30 1916. 

Gross earnings to the amount of nearly $1,000,000 are 
shown in the statement of condition of the Federal Reserve 
Bank of New York at the close of business Dee. 30 1916. 
With the gross earnings at $983,609 and expenses of $557,420, 
the net earnings for the year amounted to $426,189. As in- 
dicated several weeks ago, the bank paid on Dec. 30 its first 
dividend, at the rate of 6% per annum, covering the period 
from Nov. 2 1914 to March 31 1915; in this declaration there 
was distributed $127,113. As compared with the slight defi- 
cit for the preceding year, the bank this year reports, after 
its various deductions, a balance to the credit of profit and 
loss of $163,064. The bank’s profit and loss account follows: 

PROFIT AND LOSS ACCOUNT. 
Gross earnings year 1916______ hae we . .-- $983 ,609 22 
Expenses year 1916_. .. 557,420 21 


Net earnings year 1916.____. _. $426,189 01 


Items charged off at close of year— 


Deficit from year 1915__- $111 22 
Organization expenses__----_- : ev - 72,289 96 
Furniture and equipment__-_-_------. 63,442 17 
Premium on U. 8. bonds and notes bought and 
miscellaneous items_ - - 163 67 





136,012 02 
. $290,176 99 


Net earnings after deductions. _- née 
-- 127,113 01 


Dividend Nov. 2 1914 to Mar. 31 1915, paid Dec. 30 1916 


Profit and loss, January 1 1917, credit balance. __ $163,063 98 





N. Y. FEDERAL RESERVE CIRCULAR WITH REFER- 
ENCE TO APPLICATIONS FOR SALE OF U.S. BONDS. 
Further information relating to applications of banks 
desiring to sell United States bonds has been issued this week 
by the Federal Reserve Bank of New York to member insti- 
tutions. 


The Bank’s circular of last week on the subject 
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was published in last Saturday’s “Chronicle,” page 120. 
The current week’s circular is printed below: 
Circular No. 69A. 
FEDERAL RESERVE BANK OF NEW YORK. 

Supplemental information relating to applications to sell U. S. bonds. 

New York, January 17 1917. 
To the Cashier : 

Sir.—Referring to our Circular No. 60, dated Jan. 11 1917, relating to 
applications to sell United States bonds, we are advised that applications 
will be received by the Treasurer of the United States only in accordance 
with regulations which contain the following requirements : 

Ist. The application must be made to the Treasurer of the United States 
upon Treasury Department Form No. 5,628, ‘‘Application of national bank 
for sale of United States bonds and retirement of circulation secured 
thereby.’’ 

2nd. The application must be accompanied by a certified copy of a reso- 
lution of the board of directors of your bank authorizing the application 
and further authorizing the Treasurer of the United States to assign the 
bonds for delivery to the Secretary of the Treasury, such certified copy to 
be upon Treasury Department Form No. 5.635-a, ‘‘Resolution of national 
bank authorizing application for sale of United States bonds and retirement 
of circulation secured thereby.” 

3rd. The application must also be accompanied by the receipt or receipts 
of the Treasurer of the United States for such bonds held in trust for your 
bank. 

Copies of the two forms required are enclosed herewith and we would 
request that in making application you use these forms instead of the 
original form of application enclosed with our Circular No. 60, which should 
not be used. However, we will thank you to fill in and forward to us the 
duplicate of that form in order that we may be advised of your application, 
as requested in our Circular No. 60 

Respectfully. 


if. TREMAN, 


Deputy Governor. 








SCHEDULE INDICATING WHEN PROCEEDS OF 
CHECKS THROUGH N. Y. RESERVE 
BANK ARE AVAILABLE. 

A schedule showing when the proceeds of collection items 
will become available has been issued as follows by the 
Federal Reserve Bank of New York: 

FEDERAL RESERVE BANK OF NEW YORK. 
Schedule Showing when the Proceeds of Items will Become Available 
Immediate Credit— 
New York (Manhattan) 


One Day After Receipt - 
Boston 
Philadelphia 
Richmond & | Baltimore, Md. (see par list) 
| Roanoke, Va. (see par list) 


Two Days After Receipt (Business Days)— 
Banks tn 
Cleveland & Cincinnati (see 
par list) 


Connecticut New Jersey 


Chicago Delaware *New York 
Atlanta District of Columbia *Pennsyivama 
Minneapolis & St. Paul Maine Rhode Island 
St. Louis Maryland Vermont 
Kansas City, Mo. *Massachusetts *Virginia 


Kansas City, Kan. New Hampshire 
Four Days After Receipt (Business Days)— 
Banks in 


Section 19 of the Federal Reserve Act after specifying the reserve re- 


quirements for member banks provides that: 


“The reserve carried by a member bank with a Federal Reserve Bank 
may, under the regulations and subject to such penalties as may be pre- 


scribed by the Federal Reserve Board, be checked against and withdrawn 


by such member bank for the purpose of meeting existing liabilities; pro- 
vided, however, that no bank shall at any time make new loans or s all 
pay any dividends unless and until the total reserve required by law is 
fully restored. 

Regulation J (Series of 1916) of the Federal Reserve Board which pre- 
scribes the panalty reads in part as follows: 

‘Inasmuch as it is essential that the law in respect to the maintenance 
by member banks of the required minimum reserve shall be strictly com- 
plied with, the Federal Reserve Board, under authority vested in it by 
Section 19 of the Act, hereby prescribes as the penalty for any deficiency 
in reserves a sum equivalent to an interest charge on the amount of the 
deficiency of 2° per annum above the 90-day discount rate of the 


Federa! Reserve bank of the district in which the member bank is located. 
The Board reserves the right to increase this penalty whenever conditions 
require it. 
Circular No. 43, issued by the Federal Reserve Bank of New York, on 
June 6 1916, reads in part as follows: 
‘With the inauguration of the collection system, the penalty for impair- 
ment of reserves, provided by the Federal Reserve Act, will be imposed. 
You will be requested to report monthly the average reserve required to 
be kept with the Federal Reserve Bank. Impairment of this reserve, if 
any, will be ascertained by comparing this figure with the average actual 
reserve shown by our books.”’ 
You will observe that while the reserves of member banks in the Reserve 
Bank are subject to withdrawal by check, the Federal Reserve Act re- 
quires penalties to be imposed for deficiencies in reserves. The penalty, 
which has been fixed by the Federal Reserve Board for the present ‘‘at 2% 
above the 90-day discount rate,’’ is at the rate of 6% per annum. The 
practice of this bank has been to calculate reserves on the basis of a monthly 
average, and when reserve balances are likely to become impaired most 
member banks prefer to rediscount with the Reserve Bank to maintain 
them rather than pay the penalty. 
A recent amendment to the Federal Reserve Act gives member banks 
the privilege of borrowing from this bank, for periods not exceeding 15 
days, on their own notes secured by paper eligible for rediscount (which 
paper may have a maturity not exceeding 90 days). As our present dis- 
count rate is 3% for such notes having not more than 15 days to run, 
member banks have found them a useful form of borrowing to avoid tem- 
porary deficiencies in reserve balances. Respectfully, 
R. H. TREMAN, 

Deputy Governor. 








SECOND ANNUAL REPORT OF FEDERAL RESERVE 
BANK OF PHILADELPHIA. 

Gross earnings of $417,939 for the year ending Dee. 31 
1916 are shown by the Federal Reserve Bank of Philadelphia 
in the second annual report submitted to the stockholders 
under date of the 9th inst. The net earnings, Governor C. J. 
Rhoads states, were sufficient to take care of all organization 
expenses, to make provision for the proper depreciation of 
furniture and fixtures, and to permit the payment of a divi- 
dend at the rate of 6% per annum on the paid-in capital for 
the period from Nov. 12 1914 to June 30 1915, inclusive. 
This dividend absorbed $128,458, and after charging off 
other items the sum of $89,967 is carried forward in the 
profit and loss account. The showing of receipts and ex- 


Dallas Alabama *Minnesota < : 
New Orleans hr og opemetaes penditures and the summary of transactions for the year are 
*Georgia North Caroiina set out in the report as follows: 
En nd ,.. re PROFIT AND LOSS ACCOUNT. 
lowa Tennessee Gross earnings—January 1 1916 to December 30 1916__. ~~~ -$417,939 27 
*Kansas West Virginia Less— 
camety Wisconsin Current expenses_........-..-..---- ..--$113,383 07 
Eight Days After Receipt : ‘ Federal Reserve Board assessment - ~~ ------~- 18,361 98 
Pi Banks in Cost of Federal Reserve notes issued during 1916_- 16,600 00 
Arizona North Dakota Organization expense. _.......--------------- 31,517 06 


California Oklahoma Rares Wo. das dec dcwnenosvdonwdeeiawas 19,652 7. 
— ir Dividend paid, 6% for period Noy. 2 1914 to a ak 
*Touisiana *Texas June 30 1915, inclusive. .....-.----.- 128,467 j 
Montana Utah Balance carried forward, profit and loss account- 89,966 68 
Nebraska Washington —__—-——— $417 ,939 27 
Nevada Wyoming 


New Mexico 
*Except banks in cities, referred to in first column 
January 10 1917. 
Note. —Two-day items we forward on Saturday wil! be available Tuesday Four- 
day items we forward Thursday will be available Tuesday and those forwarded 
Friday and Saturday on Wednesday. 





TRANSACTIONS FROM JANUARY 3 1916 TO 
DECEMBER 309 1916. 
Bills discounted— M embers— 
331 applications approved from 45 banks, 
as follows : 


SUMMARY OF 


von 


$20,431,184 








| 
N.Y.RESERVE BANK ON PENALTIES FOR DEFICIENT | 


RESERVE BALANCES OF MEMBER BANKS. 


A cireular letter to members directing attention to the 
Federal 
Reserve banks has been issued this week by the Federal Re- 
The circular refers to the recent 
to the Federal Reserve act giving member 


penalties for deficient reserve balances in the 
serve Bank of New York. 
amendment 
banks the privilege of borrowing from the Reserve Bank, for 
periods not exceeding 15 days on their own notes secured 
by paper (with a maturity not exceedirg 90 days) eligible 
for rediscount, and points out that ‘‘as our present discount 
rate is 3% for such notes having not more than 15 days to 
run, member banks have found them a useful form of bor- 
rowing to avoid temporary deficiencies in reserve balances. 
We give the circular herewith: 
FEDERAL RESERVE BANK OF NEW YORK. 
es New York, January 15 1917. 


the Cashier: 


Sir —In our Circular No. 43 of June 6 1916 we advised member banks 
regarding the penalties under the Federal Reserve Act for deficiencies 
in reserve balances carried by them with this bank, but in view of the 
number of questions we have recently been asked concerning such penal- 
ties we deem it advisable to call again the attention of the member banks 
to the following: 





Pennsylvania 34 banks 


New Jersey 10 banks 1,866,168 95 
Delaware 1 bank 31,247 80 
——~—$22 328,601 33 
Bills discounted— Bought- 


2.454 bankers’ acceptances and foreign trade acceptances, 
represented by bills drawn in connection with imports 
or exports or based upon domestic shipments or storag¢ 
of goods, purchased in the open market 

S. Government bonds and notes purchased— 

jalance January 1 1916 
Purchased during the year 
Less amount sold 


-- .799,389 70 
| U 
fenes ~---- ’ 2,000,000 00 
$2,500,000 00 
1,675,000 00 
825,000 00 


$2,825,000 00 


Amount op hand Dec. 30 1916 
Investments— tee 
Bonds and warrants of 68 municipalities, maturities rang- 
ing from 30 days to 6 months, purchased in the open 


- .----- $7,703,054 60 


market os 

Transit Department— ' 

1.197.286 items have been handled drawn on banks as follows 
$1,303 ,226 812 


Philadelphia banks__1,107,538 items 
| Other banks in District on 
No. 3-. _2,700,348 items_ 308 ,657 ,935 


Banks in other districts 689,400 items.. 1,002,472,992 


asain 2,614,357 ,739 

Governor Rhoads is assisted in the administration of the 
Federal Reserve Bank of Philadelphia by Edwin 8. Stuart, 
Deputy Governor; Frank M. Hardt, Cashier; Thomas 
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Gamon, Jr., Assistant Cashier; Richard L. Austin, Chairman 
of the Board and Federal Reserve Agent; Henry B. Thomp- 
son, Deputy Chairman of the Board and Deputy Federal] 
Reserve Agent,and Arthur E. Post, Assistant to the Federal 
Reserve Agent. 





SECOND YEAR’S OPERATIONS OF THE CHICAGO 
FEDERAL RESERVE BANK. 

For the year 1916 the net earnings of the Federal Reserve 
Bank of Chicago were $402,535, an amount equal to 6% 
of the bank’s capital. Two dividends were paid during 
the year amounting to $360,649, as follows: 


ee. meee ee el oa wee xeaew cue $75,873.47 
Rp PRR gO ee ee a 284,775.25 
These payments Governor James B. McDougal points out 


discharge the cumulative 6% dividend liability to Jan. 1 


1916. The accumulated dividends to date amount to 
$399 ,83 Mr. McDougal in presenting the statement of 


the bank’s condition on Dec. 30 1916 also says: 

While industrial operations have been conducted on a scale of unprece- 
dented activity, imports of gold have supplied the basis for the attendant 
expansion of credit. Therefore the demands upon the resources of the 
Federal Reserve Bank have been limited, and have been confined prin- 
cipally to member banks located in some of the agricultural sections of 
the district. The reserve position of the bank has been strong throughout 
the year, the cash reserve averaging 78%. 

The figures of profit and loss account and the summary 
of transactions for the year are presented to the stock- 
holders of the bank by Governor McDougal as follows: 

PROFIT AND LOSS ACCOUNT. 
GS OE a ee raters Nab ee ae 3s dl aati $20,091 39 
Net earnings—Jan. 1 1916 to Dec. 31 1916 (after 
charging off $25,000 account of furniture and 


i ee ES RS OO) ee ee eee $402,535 40 
Dividends paid, 6% for period Nov. 2 1914 to 
Dec. 31 1915, inclusive---__- Se esac AER Cae 360,648 72 
———— $41, 886 68 
Balance carried forward, undivided profits._..__.___- ..---$61,978 07 


SUMMARY OF TRANSACTIONS FOR YEAR 1916. 
Bills Discounted—Members— 
1,366 applications for rediscount approved from 212 banks, as follows: 


SS UR oe $14,658,016 80 
I 9 ER ete eee ee 1,336,646 98 
Iowa, NE nas Sn 6,186,682 61 
PO, Se BOE, Ws ane nknwbawenkane 861,415 63 


reas, “ TEE. gn oc ocecwcccccamewc 135,354 92 


$23,178,116 94 





Bills Discounted—Bought— 

Bankers’ acceptances and foreign trade acceptances, repre- 
sented by bills drawn in connection with imports or ex- 
ports, or based upon domestic shipments or storage of 
goods, accepted by institutions of known responsibility and 


purchased in the open market________._._._________.- $27 ,060,584 62 
U. 8. Government Bonds and Notes— 
OE TE ea eae ee $4,231,000 00 
Purchased during year_.._........._.-- $8 644,100 00 
ES Ee 2,500,000 00 
6,144,100 00 
Amount on hand Dec. 30 1916________________-__--_--- $10,375,100 00 


Investments— 

Warrants and bonds of 73 municipalities, maturities ranging 
from 10 days to six months, purchased in the open market. $9,925,311 39 
Collection Department— 

4,452,382 items have been handled drawn on banks as follows: 


Chicago banks, 950,596 items_-_-_-_-_-_ $1,549,148,448 58 
Other banks in District No. 7, 2,722,- 
0 A in ae is ae 616,111,032 29 


Banks in other districts,778,959items 873,758,158 95 





$3,039,017,639 82 

Besides Governor McDougal the officers of the bank are: 
C. R. MeKay, Deputy Governor; C. H. Bosworth,Chair- 
man of the board and Federal Reserve Agent; W. F. Me- 
Lallen, Deputy Federal Reserve Agent and Secretary; 
B. G. McCloud, Cashier, and S. B. Cramer, Assistant 
Cashier. J. B. Forgan is the Chicago member of the 
Federal Advisory Council. 








REPORT OF FEDERAL RESERVE BANK OF RICHMOND. 
The annual report of the Federal Reserve Bank of Rich- 
mond discloses the net income of the bank for the year 
ending Dec. 30 1916 as 5.57% on the capital in compari- 
son with 5.75% for the fourteen months’ period from the 
opening of the bank in November 1914 to Dec. 31 1915. 
As noted in these columns Dec. 30 a dividend at the rate 
of 6% for the period from Jan. 1 1916 to Nov. 1 1916 was 
declared by the bank last month, after the payment of 
which there was left a balance of income to the credit of 
profit and loss to the amount of $11,665. The total earn- 
ings assets of the bank for the year just closed are reported 
at $10,537,168, as compared with $7,733,137 at the end 
of Dec. 31 1915. The volume of paper discounted during 
the year was $46,219,000; bank acceptances to the amount 
of $11,312,000 were discounted and in the collection de- 
partment the aggregate amount of items handled was $891,- 
077,000. The following are taken from the report: 





OPERATIONS OF DISCOUNT DEPARTMENT. 
All paper discounted or bought was taken from member banks, and in the 
following statement it is treated as paper ‘‘discounted.”’ 


Commercial and agricultural paper discounted_.._______- $22.559,254 45 
COMMIOAICY DOPOP CINCOUNGEE soins acc ctconastvnsssccbsse 7,025,844 90 
Municipal obligations discounted --....-................. 529.561 96 


fi: ee a 1,516,681 04 
Bankers’ acceptances discounted--.-.-.-...-----.-..-.-- 11,312,676 78 
Member banks’ collateral notes discounted.._..._...___- 3,275,500 00 


Total amount of paper discounted.....................- $46,219,519 13 


Tote) musaber Of DG GWCINNIEG . 66s 5 ccc sccseccnscssnes 21,029 
Average amount of paper discounted daily_......._----- $150,296 00 


Average number of bills discounted daily__.-...-.------- 69 


Discounted for member banks in Maryland ----.---.----- $9.773.750 78 
Discounted for member banks in District of Columbia_---- 1,207 ,963 47 
Discounted for member banks in Virginia___..-.-.------- 7.357 533 15 
Discounted for member banks in West Virginia____..-.--. 573 646 70 
Discounted for member banks in North Carolina____._.--- 13,252,946 30 
Discounted for member banks in South Carolina_______--- 13,524,116 77 
Number of member banks granted rediscount.._....----- 201 
Number of member banks in district.........-.-....---- 520 
Paper maturing within 10 days__-.--------- $2,529,464 15 

Paper maturing between 10 and 30 days-_----- 1,939,803 54 


1,186,588 72 
1,545,592 33 
12,519 34 


Paper maturing between 30 and 60 days__-_-- 
Paper maturing between 60 and 90 days_-_--- 
Paper maturing beyond 90 days___--------- 


Total outstanding bills discounted Dec. 31 1916_____---- $7,213,968 08 


OPERATIONS OF COLLECTION DEPARTMENT. 
Dee ie SO NE 6 innicoce nae manacnenwmnwmens 520 
Number of non-member banks of district on which collec- 


ene Ae RN De ig a is acne cai eee 301 
Number of items handled from inauguration of clearing 
eet, See 1 oe OOO, Ot ROO sdanaccasnpossaccnaeceen 2,020,065 


Total emsount OF Teme TORI. 2. 6 ons 5 nn cwsccsncccs- $891 .077.800 00 


Average number of items handled daily_......-...-_--- 14,429 

Average amount of items handled daily_._...-.-.-_----- $6,364,842 00 
2 ee 2 Se. eee manawa es 441 00 
le ee I oa oe Sade sawn eo csaeeeeskacancuekcee 0125 
Cee 2 en nn eaten e ae atenea nec entnead -0283 


STATEMENT OF EARNINGS AND EXPENSES FOR 1916. 





Balance Oratit and loss Dec. 31 191Gb... cece cesccscce $23,015 26 
eS A ee $244,028 02 
Interest earned on investments____._...-.------- 3,494 64 
Interest earned on U.S. bonds.__..-.....--.--- 39,175 18 
Pee a Ss, Oe. ND MN as woocedanecssanaccen 12,517 00 
ak a awa snow aden wie 13.576 65 
ee OS eos do ccnccracacowasesuewee $312,791 49 
I de be kcaaamn mmm ee $91.714 46 
Cost of Federal Reserve notes issued during year_. 18,247 82 
Assessment for general expenses Fed. Res. Board. 11.743 48 
CE 8 bo ci atcddewsinacentebdtense $121,705 76 
I aN aS oc ark Se UR caw nis $191,085 73 
Deductions from net earnings: 
Depreciation of furniture and equipment ----_-_- 4,513 95 
SIND ak 5 ek edie ean eens. eek inlealaneirw $186,571 78 
$209,587 04 
Dividends paid: 
April 1 1916, accumulated dividend to Dec. 31 
E68 Pic kbeses edn nnenbonemaame~nen $30,387 65 
Dec. 31 1916 dividend to Oct. 31 1916 @ 6%--- 167,534 69 197,922 34 





Balance remaining to credit of profit and loss Dec. 31 1916... $11,664 70 








RESERVE BOARD REFERENCE TO APPOINTMENT OF 
BANK OF ENGLAND AS RESERVE BANK AGENT. 


Beyond printing the statement issued to the press on 
December 25 (and printed in our issue of December 30 on 
page 2380 concerning the appointment of the Bank of Eng- 
land as foreign correspondent and agent of the Federal 
Reserve Bank of New York the Federal Reserve Board in 
its Bulletin for January makes only the following reference 
to the matter: 

The Board has had under consideration for some time the advisability 
of authorizing the Federal Reserve Banks to establish one or more cor- 
respondents or agencies in Europe, and under date of Dec. 20 1916. passed 
a resolution approving the application of the Federal Reserve Bank of New 
York for authority to establish an agency with the Bank of England. A 
statement touching this matter which was given to the press on Dec. 25 
will be found on another page of this issue. 








DIVIDEND DECLARATIONS OF ALL THE FEDERAL 
RESERVE BANKS. 

The Federal Reserve Bank of St. Louis was among fhe 
Reserve banks which declared initial dividends last month, 
six altogether announcing their first declarations at that 
time, the other five being the Reserve banks of New York, 
Boston, Philadelphia, Cleveland and Minneapolis. All 
of the twelve Federal Reserve banks have thus become 
dividend payers, six previously having paid dividends. 
The particulars concerning the declarations to date are 
set out as follows in the Federal Reserve Bulletin for Jan- 
uary: 

“id Federal Reserve banks had declared dividends prior to December 
of the present year, while the remaining six banks were authorized to pay 
a 6% dividend during December 1916 for some part of the period since the 


opening of the banks in November 1914. The details regarding dividends 
thus far declared are as follows: 
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JAN. 20 1917.] 
Date of 
Authorization Amount 
by Federal of Period for which 

Reserve Board. Dividend. Authorized. 
ee Dec. 21 1916 $246,891 Nov. 1914 to Dec. 31 1915 
a Dec. 16 1916 131,150 Nov. 1914 to Mar. 31 1915 
Philadelphia _______ Dec. 23 1916 128,340 Nov. 1914 to June 30 1915 
Cleveland __....__-} Yov. 27 1916 143,816 Nov. 1914 to June 30 1915 

faDec. 1915 6151,940\ Nov. 1914 to Dec. 31 1915 
Richmond ____-_- { April 1916 c30,388 { 

| Dec 1916 167,535 Jan. 1916 to Oct. 31 1916 
Atlanta __.._._.-f aJune 1916 129,198 Nov. 1914 to Dec. 31 1915 

\ Dec 1916 72,759 Jan. 1916 to June 30 1916 
TROGE cinwcannou| faJune 1916 76,156 Nov. 1914 to Mar. 31 1915 

\ Dec 1916 286.575 April 1915 to Dec. 31 1915 
se? See aDec. 1916 d31,000 Nov. 1914 to Mar. 31 1915 
Minneapolis ______-_ Dec. 16 1916 d60,000 Nov.1914 to July 11915 
Kansas City______-_ July 1916 66,707 Nov. 1914 to June 30 1915 
SPREE saccncn cnc lene 1916 65,523 Nov. 1914 to June 30 1915 

\ Sept. 1916 78,813 July 1915 to Dec. 31 1915 
San Francisco_-_-_-_{aSept. 30 1916 12,341 Nov. 1914 to Dec. 31 1914 

\ Dec. 20 1916 433,000 Jan. 1915 to April 11915 





a Date when dividend was declared. 6 5% dividend for period Nov. 1914 
to Dec. 31 1915. c1% dividend for period Nov. 1914 to Dec. 31 1915. 
d Preliminary estimate. 











RICHMOND FEDERAL RESERVE BANK’S INSTRUC- 
TIONS CONCERNING MONEY SHIPMENTS. 

The Federal Reserve Bank of Richmond has reprinted in- 
structions issued to its members a year ago concerning money 
shipments to it. The circular says: 

In making shipments of money to this bank you are respectfully requested 
to be governed by the following: 

1. Send this bank, under separate cover, addressed to the Auditing De- 
partment, an advice of each shipment, giving the amount shipped and stat- 
ing whether sent by express or registered mail. 

2. Enclosed with each shipment an advice giving the amount sent, the 
name of the sending bank, and when sent for the credit of another bank the 
name of that bank also. 

3. Address all packages or bags of money sent by express or mail as fol- 
lows: ‘‘Federal Reserve Bank of Richmond, Richmond, Va.’’ Mark each 
package with the name and address of the sending bank. When shipping 
by express, see that each package or bag is marked with the amount con- 
tained therein. 

4. Assort all paper money by kinds and denominations. No package 
should contain mixed kinds or mixed denominations under one strap. 

5. Do not, under any circumstances, send currency that is unfit for cir- 
culation, except in the case of Federal Reserve notes, which are redeemable 
by this bank. 

6. Mark each strap covering a package of paper money with the amount, 
and the date, and the name of the remitting bank. 

7. Do not send us national bank notes for the purpose of making exchange 
or for redemption. Such shipments should be made to Washington, as 
heretofore. 

8. Shipments of silver are not desired. Do not send us fractional silver 
or minor coin in any event. 








OPERATION OF THE FEDERAL RESERVE CLEARING 
PLAN. 

The following table showing briefly the clearing operations 
of the Federal Reserve system for the monthly period ending 
Dec. 15 1916, with comparative figures for each of the 
four preceding months, is published in the Federal Reserve 
Bulletin, for January: 


OPERATIONS OF THE FEDERAL RESERVE INTER-DISTRICT 
CLEARING SYSTEM, NOV. 16 TO DEO. 15 1916. 





Non-Mem- 

ber banks 

Average Average Member from 

number amount of banks which 

Bank of items daily in the checks 

handled clearing. district. are col- 

daily. lected at 

par. 
Mette. Joo wscncdacuvens 38,479 $13,153.317 402 242 
ee WO. cnn ctawwkesnane i 42,551 28,307 438 625 313 
OGG 5 onc ccncsenamand 30,081 16,545,774 632 292 
CE oo cea amaen 15,873 8,320,355 754 496 
DR. oc cacccunccsueden 17,064 8,062.500 520 286 
i =. na auaaaweememen 13,851 4,689,214 390 440 
NN eee mawale *20,452 13,220,268 993 1,269 
gg ee PR Ree 10,039 8,402,904 469 881 
RO 85 i cnnunwksuan 15,613 8,828,269 759 1,100 
CE EE ee ee 13,782 7,791,296 941 1,412 
DES ake Saccsendoneone 12,734 6,521,235 621 238 
Gen Sranciaco.......c-<<cceue 5,519 1,761,162 521 1,096 
Total Nov. 16 to Dec. 15 -.236,038 $125,603,732 7,627 8,065 
Oct. 16 to Nov. 15 -.227,489 115,061,224 7,623 8,059 
Sept. 16 to Oct. 15 _.204,891 97 666,107 7,618 7,459 
Aug. 16 to Sept. 15 -.177,397 78,559,704 7,618 7,449 
July 15 to Aug. 15 -.133,113 59,301,696 7,624 7,032 





* Does not include Government checks averaging 2,062. 








SECOND ANNUAL REPORT OF FEDERAL RESERVE 
BANK OF MINNEAPOLIS. 

The Federal Reserve Bank of Minneapolis which last 
month declared its initial dividend at the rate of 6% for 
the period from Nov. 2 1914 to July 1 1915, reports gross 
earnings for the year just closed of $238,109, and an excess 
of earnings over current expenses of $139,403. A distribu- 
tion of $57,720 was called for in the payment of the divi- 
dend, $32,342 was charged off for organization expenses 








and $4,800 was applied in the reduction of furniture and 
fixtures, leaving a balance of $44,541 to be carried forward. 
The detailed report of the bank in referring to the transfer 
of part of its territory to the Federal Reserve District of 
Chicago (District No. 7) states that the decision removed 
from the Minneapolis District (the ninth District) 26 coun- 
ties, within which were located 52 member banks, having 
an aggregate capital and surplus of $7,634,000 at the time 
(Oct. 12) of the filing of the order of the Federal Reserve 
Board for the transfer, and having a paid in capital in the 
Federal Reserve Bank of Minneapolis of $229,400, and 
deposited reserves of $1,376,430. The report adds: 


The decision of the Board was without compensating territorial ad- 
vantage to the Federal Reserve Bank of Minneapolis, and operated in 
such a way as to wipe out a membership roughly equivalent to the num- 
ber of new members acquired since organization. An increase in mem- 
bership from the filing of the redistricting decision to the end of the year 
presents some offset to this loss, but with the disadvantage that the new 
banks entering membership are, as a rule, small in size, while the laiger 
number of the banks thus lost to the Ninth District were old and sub- 
stantial institutions enjoying large deposits, and contributing materially 
to the capital and deposits of the Federal Reserve Bank of Minneapolis. 


The transfer of membership was made effective Jan. 1. 
During 1915 the Federal Reserve Bank of Minneapolis en- 
joyed a growth of membership of 26 banks, bringing the 
total membership at the beginning of the year up to 734. 
There was a further addition of 29 members during 1916, 
and a loss of four members through liquidation, giving a 
membership of 759; the transfer of the 52 banks affected 
by the redistricting decision left the Minneapolis Federal 
Reserve District at the close of the year with a net mem- 
bership of 707 banks. We take the following from the 
report of Theodore Wold, Governor of the bank concern- 


ing the operations of the past year: 

Appreciating the necessity of not only employing a sufficient proportion 
of our funds to pay the deficiency incurred in our initial stages and our cur- 
rent operating expenses, but if possible, to make some returns to our 
stockholders as contemplated by the Act, our funds, in view of the lack of 
demand at home, were employed, so far as market conditions warranted, 
in Government bonds, short time municipal warrants and bankers’ ac- 
ceptances. This has resulted in our liquidating the deficiency reported 
to you one year ago, in providing for the amortization of our furniture, 
fixture and equipment account, and in making a payment to you on account 
of accrued dividends. There was left a comfortable amount to carry over 
as undivided profits. 

Section 16. providing for the collection and clearing of checks, was put 
into operation in July. This necessitated an increase in our office and 
equipment, as well as clerical staff. The business in this department has 
increased from month to month, which to us is evidence of satisfactory 
service in that department. We are now handling about 15,000 checks 
each day, aside from the checks handled on the Twin City banks through 
our own clearing house. The expense of maintaining this department is 
borne by the banks using the facilities. A charge of 1 4c. per item is made 
to the bank depositing with us the items for collection, and the revenue 
thus obtained has been sufficient to pay rent for space used, clerical help, 
postage, stationery and depreciation of furniture and equipment used in 
that department. If these facilities were made general use of by our 
members, the charge could be reduced to one cent per item. 

Your directors convene monthly, and all are kept in close touch with our 
operations by report made to them weekly. Your Executive Committee 
holds daily meetings, the junior officers and employees have been loyal 
and are doing their part, to the end that transactions with our member 
banks have been efficiently and expeditiously handled. 

The loans and investments of national banks, State banks and trust 
companies in the United States have increased since the establishment of 
the Federal Reserve system by about $3,000,000,000. The loans and 
investments of banks in the Ninth Federal Reserve District during this 
same period have increased about $200,000.000. 

Whether this increase is due to the increased price of all the necessaries 
of life, including the price of labor, whether it is due to the increased popu- 
lation and corresponding development of business, whether it is due to the 
inauguration of the Federal Reserve system, and a releasing of reserves, 
whether it is due to large importations of gold, regardless as to what any one 
may attribute it, in view of existing conditions throughout the world, we 
believe the greatest care should be exercised by bankers at this time, 
confining their extensions of credit so far as possible for the financing of 
short time, self-liquidating transactions or those that may be liquidated 


without distress to the borrower. 

PROFIT AND LOSS ACCOUNT. 
Gross earnings Jan. 1 1916 to Dec. 31 1916_..---........--.- $238,108 68 
Less: 


Assessment for expenses Federal Reserve Board... $8,962 07 


Cost of new Federal Reserve notes issued during 
TOS cc. cckibedapiubnanmnndecinh ennai aaeteaa a 9,866 06 
CREE GUEENEEE. Cc iaccmictinntnnndeawaned 79,877 70 
98,705 83 
Excess of earnings over current expenses____....--.--------- $139,402 85 
Less the following items charged off: 
Cemaminetion GEOGUNES. .nccecccacnececesneenees $32,341 71 
Reduction of furniture and fixtures__......----- 4,800 00 
Dividend, period Nov. 2 1914 to July 1 1915_-.-- 57,719 87 
—— 94,861 58 
Ditenee: Cee CONES oc iccneinankabdihddeiiedmmemamone $44,541 27 


CLASSIFICATION OF EARNINGS. 


From— 1916. 1915. 
Bills discounted—member banks..-....-...----. $60,937 81 $50,488 75 


ase SRCNUOGROIN, ce ncncvasasvecscnscneeann 50.098 78 5,247 90 
United States bonds and notes_.......-..-----.. 69,266 49 18,793 25 
State and municipal warrants............----.. 34,267 09 20,930 82 
Sundry profits including interest on transfer drafts. 23,538 51 4,148 59 








$238,108 68 $99,609 31 
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DISTRIBUTION BY MATURITIES OF PAPER AND SHORT TERM 


INVESTMENTS HELD BY THE FEDERAL RE- 
SERVE BANK AT CLOSE OF BUSINESS 
DEC. 31 1916. 
Bills State and 


Discounted, 
Members. 


Bankers’ 
Acceptances. 


Municipal 
Warrants. 


Within 10 days_- $596.316 93 $909,962 13 $81,282 19 
After 10 but within 30 days. $26,319 53 757 ,607 55 35,000 00 
After 30 but within 60 days 416,044 93 1,552,864 19 90,550 71 
After 60 but within 90 days 139967 66 2.979.565 68 337 .831 82 
After 90 seas en 406,534 70 seh ‘ 25,000 00 
Totals 1,985,182 75 6,199,999 55 569 ,664 72 


CLEARING STATISTICS. 
Number of Items and Volume Handled Since Beginning of Collection System 
July 15 1916 


No. of Items Total No. of Items on Total on 
Date. within District. within District. Other Districts. Other Districts 
July 15 to 31 36,030 $7 131,009 33 761 $2,579,516 37 
August _ 129,004 24,435.164 27 5,33 9! 567 653 43 
September - 244,546 $7 896,114 75 10,099 15,514,249 85 
October 330 833 53 954 654 &S 13,521 20, ak 390 62 
November 351,088 58,919,187 47 13,019 24,135,306 35 
December ~ 380 642 55, 940, 040 66 14, 453 19,285, ‘616 48 
Total - en 472, 193 $238 ,2 76, 171 36 f 7,214 $91,55 50, 233 10 
John H. Rich is Chairman and Federal Reserve Agent 


of the bank; W. H. Lightner is Vice-Chairman and Deputy 
Federal Reserve Agent; Curtis L. Mosher is Assistant to 
the Federal Reserve Agent; S. S. Cook is Cashier; Frank 

Dunlap, Auditor; Gray Warren, Transit Manager, and 
C. T. Jaffray, Member of the Advisory Council. 





OPERA TIONS FOR YEAR OF 
RESERVE BANK OF DALLAS. 

The Federal Reserve Bank of Dallas shows total resources 
of $32,149,654 at the close of Dec. 31 1916, as compared 
with $21,247,086 at the end of 1915. Net profits for the 
year (less $197,521 paid in dividends) of $32,458 are shown 
in the annual report just issued. Governor R. L. Van 
Zandt announces that during the past year the banks served 
by the Dallas Reserve Bank numbered 429, 63 more than 
in the preceding year, the advances to member banks this 
year totaling $46,308,340, whereas the total accommoda- 
tion up to the end of 1915 was but $27,795,797. The fol- 
lowing is Mr. Van Zandt’s report of the operations of the 
bank, in which he reviews the work of the Reserve City 
Clearing House, which has been in operation since Decem- 
ber 1915: 

FEDERAL RESERVE BANK OF DALLAS. 

Annual Report of Operations. 


REPORT OF FEDERAL 


December 30 1916. 
To the Member Bank Addressed: 

The year ending has shown a marked increase in the activities of the 
Federal Reserve banks, and this bank has served its members in a larger 
way, and with better facilities, in practically all departments. The num- 
ber of employes necessary for this accomplishment has increased from 
twenty-eight to sixty-two, and an additional floor of our building is being 
utilized. 

Advances to Member Banks. 

Our members are rapidly becoming convinced of the advantages of using 
the rediscounting machinery which they, as a whole, furnish for the in- 
dividual use of each other, and during the year we have served sixty-three 
banks which had never participated before, bringing the total number of 
banks accommodated since the organization up to 429, for a total amount 
of $46,308,339 85, as compared with a total of $27,795,797, the aggregate 
accommodation up to the end of 1915 

The use of the trade acceptance within the district has shown a ma- 
terial gain, and, while comparative figures of the year over the preceding 
year are not of much value for the reason that the preferential rate on that 
class of paper was not effective until during the later months of 1915, the 
amount of this paper accepted in 1916 was $237,237 13, nearly doubling 
the figures of the preceding year. 

There has been no increase in the amount of commodity paper redis- 
counted under the preferential rate over last year, an aggregate of $131,- 
279 11 having been accepted. This has been partly due to the prevailing 
prices and early movement of our products. 

The amendment to the Federal Reserve Act which made possible short 
term advances against the promissory notes of member banks secured by paper 
eligible for rediscount, came at a season when the marketing of our products 
had progressed to a stage where our banks were retiring their indebtedness 
and no great number of these notes have been discounted, the amount 
being $287,500. There are, however, evidences that their use will become 
general in the future and that they will accommodate temporary needs 
which exist during certain times of the year in this district. 

Commodity C ‘ollections. 

Member banks have forwarded to us, for immediate credit and subse- 
quent collection, drafts with bills of lading evidencing shipments of com- 
modities attached as security, in an aggregate of $1,187,773 51, made 
up of 1,442 items. Of this amount $635,625 72 was based on cotton 
products, $256,964 69 on grain, $165,215 50 on aflalfa products and 
$129,968 20 on other commodities. 

It has been interesting to note that this facility has been used exten- 
sively, and apparently very profitably, by the banks in sections of the 
district widely separated geographically, and the advances have been 
made against a variety of products, which includes alfalfa hay, alfalfa 
meal, beans, cattle, cane, cotton, cotton seed, cotton seed meal, cotton 
seed cake, crude cotton seed oil, flour, maize heads, maize chops, milo- 
maize, oats, peanuts, rice, syrup, Sudan seed and wheat. 

Open Market Purchases. 

In order to employ the funds of the bank to the best possible advantage, 
we have bought in the open market United States bonds in the amount of 
$3,738,250, including $1,578,250 from our own member banks. These 
bonds, to the extent of $2,000,000, have been used for the security of 
Federal Reserve Bank Notes, which at this fime are held in our vaults 
ready to be put into circulation when needed, and $1,412,400 have been 
converted into United States Treasury Notes and Conversion Bonds, 
under the terms of the Federal Reserve Act. 





In addition, municipal warrants amounting to $152,318 87 and bankers’ 
acceptances, based on imports and exports, aggregating $3,543,046 71. 
were purchased, practically all in Eastern cities through other Federal 
Reserve banks. 

Shipments of Currency and Coin. 

The members, as a whole, have been quick to grasp the benefits which 
may be derived by them through our shipping facilities, and shipments 
to our member banks and other banks at the request of members in 1916 
more than trebled those of the previous year, and consisted of $1,413,700 
in one and two-dco Nar bills, $42,350,760 in other currency, $595,510 in 
silver dollars, $1,643,382 50 in fractional silver coins, and $123,900 in 
nickels and pennies. 

During the height of the m movement, when transportat 
culties made future shipping uncertain to a marked degree 
proved beyond question its usefulness to its members, and in one week 
currency shipments amounting to $5,062,545 were made. It was at this 
time that it became propitious for the issuance by us of the $2,000,000 in 
bond secured circulation, which had prior to that time been unused, and 
which has since been retired by the deposit of gold with the Treasurer of 
the United States for that purpose. 

We have adopted the policy of assuming the cost of transportation on 
Federal Reserve Notes shipped to us, where these notes would otherwise 
have been forwarded to other districts for the purpose of creating exchange 
and where we are called upon to make the transfer to the other districts. 
We have agreed to pay the transportation cost on gold certificates sent 
to us from the vaults of member banks. All shipments upon which we 
absorb the cost must be made by registered mail, insured under our policy. 

Vault Reserves. 
maximum requirement of reserves carried with Federal Reserve 
became effective Nov. 16, and, taken in conjunction with the 
amendment to the Federal Reserve Act allowing member banks to carry 
in the Federal Reserve Bank any portion of their reserves which have in 
the past been held in their own vaults, caused a material increase in our 
reserve deposits. It is now only necessary for the banks to assume the 
responsibility of carrying such counter cash as experience has shown to 
be desirable, and as the reports to the Comptroller of the Currency com- 
bine in one item the reserve in vault and in Federal Reserve Bank, many 
banks have transferred the vault reserves to us. 

Reserve City Clearing House. 

The results from the establishment of the Reserve City Clearing House, 
which has been in operation since December 1915, have been gratifying in 
the extreme, and it is felt that by reason of it the commercial and banking 
interests of the district are being served more expeditiously and economi- 
cally, in the settlement of trade balances, than could possibly have been 
done before its installation. This opinion has been concurred in by those 
most interested—the participating banks—and a referendum brought 
out, with few exceptions, letters of commendation. It has proven so 
satisfactory in this district that one other Federal Reserve bank has adopted 
the plan, and others are preparing at this time to follow. 

Through its operations, by offsetting the items exchanged between the 
reserve cities of the district and settling only the differences daily by wire. 
there has been accomplished the elimination of approximately 70% of the 
float. Since its inception the total clearings of $559,847,802 25 were 
settled with the transfer of only $166,656,074 49, and of the latter only 
$8 925,760 in shipments of currency was required—a negligible proportion 
of the total amount involved. 

Also through this service member banks not in reserve cities may, by 
arrangement with their correspondents in reserve cities, make their drafts 
drawn on the latter eligible for immediate credit at the Federal Reserve 
Bank, and this has been done extensively. 

District Clearing House. 

The offset principle, with settlement of balances only, which has been 
so successful in the Reserve City Clearing House, has been also applied in 
the District Clearing House, with a reduction of float of about 20%. Since 
the inauguration of the system, July 6 1916, the total clearings have been 
$182,997 ,048 12, which were settled by the transfer of $147,175,849 75, 
only $2,841,892 44 in actual money being used. 

When the system is used more freely by the country banks, after balances 
with banks in reserve cities no longer form a part of their legal reserve, the 
percentage of float eliminated will be much greater than at the present 
time, as has been demonstrated in the operation of the Reserve City Clear- 
ing House where practically all of the participants have both debits and 
credits daily. When the banks receive all of the checks from outside 
sources on them through the District Clearing House and send all the checks 
deposited by their customers to the District Clearing House, it can readily 
be seen that the cancellation of debits by credits at the District Clearing 
House will effect an immense saving to them as a whole. 

The number of items handled in this department has increased from 
the start until at the present time we handle an approximate average of 
13,000 items a day. The cost per thousand dollars is averaging around 
eleven cents on items on banks within the district and around six cents 
on items on banks in other districts—a very low figure. This cost is based 
on the reduced service charge of one and one-half cents per item which 
became effective in November, the reduction being due to the increase 
in the volume of items and economy in the operation of that department. 

Exchange Operations. 

That the creation of a central market for out of district 

served a good purpose 


cotts ion diffi- 


the bank 


also 


The 
banks 


exchange bas 
is reflected in a comparison of the amount of ex- 
change bought and sold during the current year and the same figures of 
the previous year. In round amounts we purchased from our member 
banks exchange aggregating $48,000,000 in 1915, against $244,000,000 in 
1916. An even greater increase has been shown in exchange sold to our 
members, which in 1915 was $24,000,000, against $210,000,000 in 1916. 

This additional activity has partly come about through the settling of 
Reserve City Clearing House balances in Northern and Eastern exchange. 
anks receiving debit balances usually remit to cther Federal Reserve 
banks for our account in payment, and banks receiving credit balances 
often request us to transfer the funds to their correspondents in other 
districts. 

By centring the exchanges between our reserve cities we have eliminated 
the former practice of each bank bidding against the other and creating 
fictitious rates of exchange. Our rates have shown a remarkable absence 
of fluctuation as compared to the rates which obtained prior to the time 
when these settlements could be made through the Federal Reserve Bank, 
the highest premium having been thirty-five cents per thousand and the 
highest discount fifteen cents per thousand. 

Dividends. 

Puring the year our directors have authorized the payment of dividends 
to April 30 1916, and this payment has been made at the statutory rate 
of 6%. It is felt that the increased benefits offered to our members have 


amply counterbalanced the partial postponement of the dividend, and 
we are confident that the readjustment of business conditions will make 
regular dividend payments possible when due. 
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COLLABORATION OF THE FEDERAL RESERVE BOARD 


WITH FEDERAL TRADE COMMISSION. 

Announcement is made in the current issue of the Federal 
Reserve Bulletin that the Federal Reserve Board has under 
consideration some consistent basis of co-operation with 
the Federal Trade Commission in an effort to standarize 
the work of public accountants, by the recommendation 
of certain forms of statements and certain methods of ex- 
amination. We reprint what the Board says in the Bulletin 
as follows: 

In the regular course of its work the Federal Trade Commission has 
discovered a number of facts concerning business conditions in general, 
some of which have an important bearing upon the work of the Federal 
Reserve Board. 

First. It has been found that there is a widespread custom among the 
banks of the country, not only in small places but frequently in large cities, 
to grant considerable lines of credit without requiring statements of any 
description from the borrower. 

Second. In innumerable instances in which statements of assets and 
liabilities have been made, these statements are manifestly inaccurate, 
particularly in the case of manufacturers with respect to the present value of 
their plant and equipment, and in the case of wholesale merchants with 
respect to the actual marketable value of goods on hand and the realizable 
value of accounts receivable. 

Third. It has developed that, even in the case of reports made by certified 
public accountants, the reported values of assets are frequently misleading, 
because depreciations have not been properly allowed for, and no statement 
is made in the report from which the bank using it as a basis of credit can 
form any correct idea of the value of the plant as a going concern or its 
value as an asset in case of the failure of the owner. 

It is not suggested by the Federal Trade Commission that the Federal 
Reserve Board shall make any drastic changes in its policy with reference 
to the requirement of statements from borrowers or that the Federal Re- 
serve Board prescribe any standard form of statement. It is not proposed 
that any of the Federal Reserve banks shall be interfered with in their ef- 
forts to bring about a uniformity in the statements of borrowers. Nor is it 
proposed that the Federal Reserve Board shall assume contro! over the 
activities of public accountants or become responsible for the manner in 
which they may perform their duties. 

The Federal Reserve Board, therefore, has under consideration some 
consistent basis of co-operation with the Federal Trade Commission in an 
effort to standardize the work of public accountants, by the recommenda- 
tion of certain forms of statements and certain methods of examination, as 
hereinafter explained in detail. 

The Federal Trade Commission has received cordial respcnses from 
business men in all parts of the country, and is greatly encouraged in the 
prosecution of its labors by the feeling that bankers, manufacturers and 
merchants will be glad to co-operate with them in their efforts to improve 
conditions affecting credits in all parts of the country. It believes, how- 
ever, that a campaign of education is absolutely necessary, and that much 
time must elapse and much work be done before any widespread improve- 
ment can be expected. There is unquestionably large room for improve- 
ment, conditions having been discovered by the Federal Trade Commis- 
sion with reference to credit information, particularly along certain manu- 
facturing lines, which it regards as positively startling. 

It is thoroughly realized that whatever plan is attempted must take into 
consideration the conditions under which public accountants have been 
working in the past and are now working. The profession of the public 
accountant in this country is comparatively young, and has, therefore, 
not reached that standard of professional ethics or degree of refinement 
which it has attained in other countries—England, for example. Com- 
petition is keen, and public accountants, even with the highest apprecia- 
tion of the responsibilities committed to them, have been faced with the 
alternative of meeting conditions as they exist, or letting some one else 
do the work. 

To be more explicit, while many audits and examinations are now being 
made solely for the benefit of the client whose business is being investigated, 
by far the larger number are made at the direct request or at the instiga- 
tion of and for the benefit of banks and others who have been asked or ex- 
pected to make loans on the basis of the results of the examinations. 

The accountant is employed, paid and instructed by the person whose 
affairs are being examined. This does not mean that the average public 
accountant can be bought or induced by any consideration to certify to a 
statement which he knows to be untrue or which he has reason to suspect. 
On the contrary, experience with the profession satisfies one that the aver- 
age accountant is entirely honest and usually competent. 

It is a fact, however, that under the circumstances above described, 
because of competition and the employer’s desire to reduce the expense 
of examinations to the lowest possible point, the custom has arisen of con- 
fining audits and examinations, with rare exceptions, to a single year's 
operations; and, while the cautious accountant will protect himself by a 
statement in ais report showing the period covered by his examination 
and give figures with reference to stocks of merchandise on hand and ac- 
counts and bills receivable, with qualifications which will indicate that he 
assumes no responsibility for estimates and values given, yet the banker, 
not always an expert accountant, frequently overlooks the qualifications, 
and is misled by the statement. 

The public accountant does not as a rule make his statement in the form 
thus indicated of his own choice. If he is an experienced and competent 
accountant, he will gladly go to the bottom in every case, report facts 
as far as they can be ascertained, and state actual conditions in unqualified 
and unmistakable terms if he is at liberty to do so, which, as has been 
intimated, is seldom the case. 

The remedy suggested by the Federal Trade Commission is briefly 
as follows: 

First. There shall be prescribed several different standard forms of 
statements (one or more for each particular line of business), these forms 
to embody principles and be subject to variation in individual cases as 
special circumstances may require. They must, of course, be designed 
to show (in a manner as uniform as possible) the real condition of the busi- 
ness, or aS much as can be shown about the business, with clear and un- 
mistakable indications of those facts which cannot be ascertained. 

Second. Certain standard methods of procedure on the part of the 
auditor or examiner are to be prescribed, with a view of making examina- 
tions as complete as possible and as thorough as may be necessary. 

Third. It is proposed that a registry of public accountants be established , 
and rules made governing the admission of accountants to registry, and the 
withdrawal of permission to use the registry number in any case in which 
the accountant to whom that number has been assigned is guilty of negli- 





It is not intended that an accountant receiving permission to use the 
registry number shall be required to perform all of his work in accordance 
with established regulations, or to use the number in connection with every 
report made by him of an audit or examination, but it is intended that when- 
ever he does affix his registry number it will be only with a statement ap- 
pended that the examination or audit in that particular case was made in 
strict accordance with the regulations. 
Under these circumstances an accountant would be entirely at liberty 
to make an examination in whatever way he may consider necessary and 
cover whatever ground his employer may wish him to cover, or give in 
connection with the work a certificate containing any qualifications he 
may see fit to embody, but he cannot affix his registry number unless the 
examination or audit has complied in every respect with requirements pro- 
vided for in the regulations. 
The Federal Trade Commission is now engaged in compiling a set of 
regulations covering the registration of accountants and the conduct of 
audits and examinations. These it proposes to discuss with the National 
Society of Public Accountants and later to submit to the Federal Reserve 
Board for its consideration. It will suggest to the Federal Reserve Board 
that the registry of public accountants be effected by the Federal Reserve 
Board rather than by the Federal Trade Commission, on the theory that 
this would be more natural and proper in view of the Federal Reserve 
Board's position in supervising the character of commercial paper re- 
discounted by Federal Reserve banks for their member banks. 
Under this plan it would not be necessary for the Federal Reserve Board 
to alter its present policy with reference to statements. It would not be 
necessary for the Board to insist upon audited statements to any greater 
extent than it now does, nor would it be necessary for the Board to issue any 
formal order giving preference to statements made in accordance with the 
regulations over those otherwise made. The more important results would 
come from a better appreciation of the whole subject and a gradual educa- 
tion of bankers as to the kind of statements which they need. 
The suggestion that the Federal Reserve Board should undertake the 
registration of accountants is obviously one which will require most careful 
study and consideration, and it is quite possible that some better way of 
handling the matter may be discovered. One suggestion has been made 
that, inasmuch as the main object of the plan is the protection of national 
and State banks, the best method of handling it would be through the bank- 
ers’ associations of the different States. This will certainly be considered 
and thoroughly canvassed. Whatever method is adopted it will undoubt- 
edly demand the heartiest co-operation on the part of bankers, merchants, 
manufacturers and accountants. 
The privilege of registration, in order to be of value, must be jealously 
guarded, and the administration of regulations in respect to penalties for 
failure to observe the rules laid down will have to be most carefully con- 
sidered in order to secure proper conditions without injustice to those 
concerned. 

The Federal Reserve Board, for its part, is appreciative of the work done 
by the Federal Trade Commission, and would be glad to co-operate in se- 
curing the desired results. 








CONFERENCE ON MARKETING AND FARM CREDITS 
URGES PACKING INQUIRY. 


At the final session of the National Conference on Market- 
ing and Farm Credits at Chicago on December 8th, a number 
of recommendations for wider Governmental aid to farmers 
were adopted, including a request for an immediate Federal 
inquiry into the packing industries of the United States. 
According to the Chicago ‘Herald,’ ten of the chief points 
urged are as follows: ; 

1. A demand for a prompt and thorough investigation by the Federal 
Trade Commission, assisted by the Department of Agriculture, into the 
conditions governing the marketing of live stock and the conduct of the 
packing industries. 

2. Expansion of the powers of the Federal Trade Commission and an 
appropriation sufficient to cover the cost of wider activities. 

3. A vigorous protest against any legislation imposing an embargo 
on foodstuffs. 

4. Extension of the powers of the office of Markets and Rural Organiza- 
tion of the Department of Agriculture to cover all farm products, including 
live stock. The granting of this body power to act as arbitrator in disputes 
between producers and buyers. 

5. Recommendations that farmers make the fullest use of the new Federal 
Farm Loan Act. 

6. Organization by the Federal Government of a system of short-term 
credits for the farmers of the United States. 

7. Congress is urged to create some power authorized to certify notes, 
properly and adequately secured by live stock, cotton, grain and other 
farm commodities, thus putting the farming industry on an equal credit 
footing with other lines of industry. 

8. Legislation aiding the settler in acquiring his farm and running it 
through a co-operative policy between State and Federal governments 
which will provide ‘‘ready made’ farms that will be habitable and can be 
made immediately productive. 

9. The appointment of a Federal commission having authority to employ 
a body of expert assistants to carry on an inquiry in all parts of the country 
and to report on the need of more favorable financial terms of purchase 
by tenants and would-be farmers. 

10. Establishment of disinterested national agencies furnishing informa- 
tion to would-be farmers, American born or immigrants, on points of 
opportunity for settlement in the different parts of the country, and which 
will aid such persons in obtaining homes and becoming comfortably es- 
tablished on the land. 


The resolution calling for a Federal investigation into 


the packing and allied industries set out: 

We earnestly urge upon Congress the imperative need of a prompt and 
thorough investigation of the marketing of live stock and the meat-packing 
industries of this and other countries. We urge that this investigation 
be followed by a report, with constructive recommendations for the im-; 
provement of the conditions and methods under which livestock is marketed 
and the products thereof manufactured, distributed and sold. 

We further urge upon Congress the making of an adequate appropria- 
tion and the giving of adequate authority to the Federal Trade Commission 
to enable it to cover all important phases of this problem, to the end that 
a free and uncontrolled market may be assured and that existing abuses 
may be corrected. 


The “Herald” stated that the reeommendation to Congress 
was in line with an attack upon any proposed embargo made 





gence, fraud or violation of the regulations. 





earlier in the day by Joseph T. Griffin, President of the 
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Chicago Board of Trade; by Julius H. Barnes of Duluth, 
L. N. Danforth, President of the National Council of Grain 
Growers, and other speakers, who declared that such a 
policy from a national standpoint would be suicidal, as it 
would lead to retaliatory measures by European nations 
at the close of the war. Such proposed action was denounced 
as ‘‘class legislation.” 





REPORT TO FEDERAL RESERVE AGENTS ON TRADE 
ACCEPTANCES. 

At the meeting of the Federal Reserve agents in Wash- 
ington on Dec. 4-7 the committee on trade acceptances 
presented a report in which it expressed the belief that 
while there has been a gradually increased use of trade ac- 
ceptances the movement is not gaining strength in propor- 
tion to the opportunities and influence of the Federal Re- 
serve system. The further belief that development of the 
plan should be the part of any general publicity scheme, is 
also expressed by the Committee, which is of the opinion 
that the best results now can be obtained through trade 
organizations, trade papers, chambers of commerce, credit 
men, etc. We print the report herewith: 

This committee, which made a report to the last conference of Federal 
Reserve agents, has endeavored to keep in touch with the progress these 
acceptances have made since that time with a view to bringing in this 
additional report, which is now submitted. 

Your committee believes that there has been a gradually increased use 
of trade acceptances, but that the movement is not gaining strength in 
proportion to the opportunities and influence of the Federal Reserve sys- 
tem. While considerable satisfactory work of development and education 
has been seen in various parts of the country, the efforts so far appear to 
be scattered and without co-operation, especially among the Federal Re- 
serve banks. Since the trade acceptance plan is acknowledged to be scien- 
tific and preferable to the book account system, and since the Federal 
Reserve Board has recognized and given the system authority and standing 
among the Federal Reserve banks, there should be no reluctance on the 
part of any Federal Reserve bank to push the movement with vigor and 
persistence. It is the belief of the committee that development of the 
trade acceptance plan should be part of any general publicity scheme, if 
such action should be taken by the conference and approved by the Board. 

The committee is of the opinion that the best results now can be obtained 
through trade organizations, trade papers, chambers of commerce, credit 
men, &c. Particularly is it desirable to get a number of users of accep- 
tances in a single trade or industry, as others are encouraged to their use 
if it be noticed that their competitors have adopted the plan. One of the 
principal arguments for delay by many concerns who are interested and con- 
vinced is the fact that their competitors continue the book account plan, 
and they cannot afford to risk alone the innovation and changed methods. 

The committee also wishes to point out the desirability of having con- 
cerns who are obtaining trade acceptances in settlement of their own pur- 
chases. We are advised that a number of companies have a printed form 
of trade acceptance drawn on themselves which they send to the concerns 
from whom they purchase, requesting that drafts on them accompany all 
invoices sent. 

The committee has a list of 70 companies who are using trade acceptances 
with satisfaction. These users of trade acceptances represent 40 different 
kinds of businesses and are loeated in 18 States. The largest number of 
users are dealers in cotton, cotton goods and cotton mills. The lumber 
business seems to rank next to the cotton business in the number of con- 
cerns using acceptanceg. While the acceptance plan seems to find a readier 
reception among concerns of smaller capital, the list is not without a num- 
ber of names of high rated companies. The information in respect to the 
number of companies using trade acceptances and the above analysis 
thereof is based on very incomplete data obtained by inquiry from the 
Federal Reserve banks, and in our opinion the list of companies referred 
to represents only a small proportion of the concerns that have made a 
beginning in substituting the trade acceptance for the open account. 

We recommend that each Federal Reserve bank secure standard forms 
of trade acceptance and supply these to their member banks, accompanied 
by a circular explaining the advantages, with all essential details. 

D. C. WILLS, Chairman 
FREDERIC H. CURTISS, 
PIERRE JAY, 

W. F. RAMSEY. 





INHERITANCE TAX LAW—EARNINGS AND APPRE- 
CIATION AFTER DECEDENTS DEATH 
NOT TAXABLE. 

According to a ruling relative to the inheritance tax 
law, issued by the Treasury Department on Dec. 2, income 
earned after a decedent’s death, and appreciation in value 
during the administration of an estate are not to be returned 
as a portion of the gross estate. The Treasury Depart- 
ment’s announcement is as follows: 

IT. D. 2406] 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C., December 2 1916. 


Sir:—Replying further to your letter of Oct. 26 1916, you are informed 
that Article VII. of Regulations 37 has been reconsidered, and, in 
view of an opinion of the Solicitor of Internal Revenue, dated Nov. 9, 
‘sustained in an opinion of the Attorney General of Nov. 29, it is held that 
for the purpose of tax under Title II. of the Revenue Act of Sept. 8 1916, 
the gross estate of a decedent must be based upon the value of the property 
at the time of decedent's death and income earned after death and apprecia- 
tion in values during administration shall not be returned for estate tax. 
Respectfully, 


W. H. OSBORN, 


Commissioner of Internal Revenue. 
Approved: 


WM. P. MALBURN, 
Acting Secretary of the Treasury. 











BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 63 shares and were 
all made at the Stock Exchange. No trust company stocks were sold. 
Shares. BANK—New York. Low. High. Close. Last prerious sale. 
63 National Bank of Commerce_. 192 195 194 Jan. 1917— 192 








> 
Hans von Bleichroder, a prominent banker of Berlin, died in that city 
Jan. 11, in his sixty-fourth year. He was a member of the Berlin 
banking house founded for foreign exchange business by Samuel B. Bleich- 





on 


roder many years ago. His father, Gerson B. Bleichroder, was prominent 
in international banking affairs, and was a close associate of Prince Bis- 
marck and King William. Hans von Bleichroder was admitted to the 


firm in 1881. 
Rothschild. 


The firm, it is said, has close relations with the house of 


—_--——-@ $$$ 

“Insular Possessions of the United States—Republic of Cuba.’’ 
Under this title the banking house of Harvey Fisk & Sons has published 
a book describing concisely the island possessions of the United States and 
the Republic of Cuba. The pamphlet treats briefly of the history, the 
area and population, products and industry, banking, currency, finances 
and bonded debt of each of these countries. Excellent maps are provided. 
The relationship of these countries to the United States is defined The 
great value to the United States of the commerce of these countries is 
illustrated by the fact that in 1915 our trade with the Philippines amounted 
to about fifty million dollars, with Hawaii to about eight-five millions, 
with Porto Rico to about seventy-three millions and with Cuba to nearly 
265 millions, a total of 473 million dollars. The business for 1916 un- 
questionably exceeded these figures considerably, although the data is not 
yet fully obtainable. Much credit is given to the McKihley and Roosevelt 
Administrations for the masterly way in which the reconstruction of these 

sland governments was accomplished. 
—-- + 

The bankers of this city, known as Group VIII., met at the Waldorf- 
Astoria last Monday night for their twentieth annual banquet and recep- 
tion under unusual conditions. Lewis L. Clarke, the toastmaster and 
Chairman of the executive committee, was largely responsible for the 
innovations. In late years the various banks represented in this Group 
invited as their guests numbers of their associates in banks all over the 
country until the annual gathering became unwieldy and discouraged the 
personal exchange of pleasantries between the bank officials of this city, 
many of whom do not see each other socially the year round. The com- 
mittee in charge restricted the dinner this year to the officials of the city’s 
institutions, and if two or more officials from the same bank attended they 
were seated at different tables to promote intercourse and sociability. The 
speeches were limited to three speakers and none of them talked shop. 

The Chairman, Lewis L. Clarke, President of the American Exchange 
Bank, told the bankers in his pleasing introductory remarks that it was the 
intention of their committee to restore the annual function to its original 
intent and purpose so that the members of the Group could gather together 
away from the cares and responsibilities of business and become better 
acquainted and thus give their business a more personal touch. The bank- 
ers were roused to a great pitch when G. Sherwood Eddy, Secretary for 
Asia of the International Committee of the Y. M. C. A., gave them a 
graphic description of the prison camps in the war-ridden countries and the 
efforts being made to alleviate the soldiers’ sufferings. Mr. Eddy presented 
a striking picture of the magnitude of the European war, the effect of the 
war business on neutral countries and the financial aid which those and 
fighting countries have given to relieve its horrors. Frank R. Lawrence, 
President of the Lotus Club, spoke on ‘‘Preparedness’’ and was followed 
by Harris Dickson, Southern humorist and story teller. Mr. Dickson’s 
funny stories caused much amusement and established him as the surprise 
of the winter's many dinner speakers in this city. Over six hundred bankers 
dined together and the occasion was a very happy one for them. Every 
one stayed to the end of the speaking program and many voiced their 
pleasure with the innovations tried out for the first time. 

——- e -——_ 

In last week’s issue of the ‘‘Chronicle’’ a typographical error inadvert- 
ently occurred in the announcement of the Merchants National Bank of this 
city, published in our advertising columns. Mention was made of the 
capital, surplus and deposits as $4,500,000, whereas the advertisement 
should have read ‘‘capital, surplus and profits, $4,500,000.”’ 

——@—— 


The directors of the Corn Exchange Bank of this city, at a recent meeting 
approved a profit sharing plan whereby its 635 employees are to share in 
the distribution of the profits of the year 1917. The new plan, it is pointed 
out, will not affect the salaries or the vacation and Christmas gratuities 
now being received by the employees of the bank. President Walter E. 
Frew, in a circular letter to each of the employees regarding the new plan, 
saysin part: ‘‘The object of the board is to improve the well-being of the 
employees and to increase the business of the bank by encouraging ef- 
ficiency and to attract and retain business by courtesy and attention. It 
must be evident to each employee”’ he adds, ‘‘that efficiency and courtesy 
can do much to increase our profits and popularity and his or her co-opera- 
tion will do much to increase the volume of the fund to be distributed at the 
end of the year." It is understood that the profit sharing plan provides 
that there shall be distributed to all officers and employees of the bank, in 
proportion to their salaries, on Jan. 15 1918, 25% of the earnings from the 
year after deducting expenses including salaries, interest on accounts, taxes, 
usual bonuses to employees, allowances for losses, and 5% on the capital, 
surplus and undivided profits of the bank. In addition to the profit 
sharing plan, it is said that the directors have decided that the bank shall 
open an account with any and all of its employees upon the average balance 
of which, interest at the rate of 5% per annum will be paid, credited semi- 
annually. Total amount of deposits in any one case from an employee are 
not to exceed 10% of his or her salary for that time, this limitation, how- 
ever, does not apply to any sums received from the profit sharing plan. 

—_—_@———_ 

At the annual meeting of the stockholders of the Guaranty Trust Co.”of 
this city on Wednesday last, the following retiring directors were re- 
elected for three years: Edward J. Berwind, George J. Gould, Albert{H. 
Harris, Augustus D. Juilliard, Thomas W. Lamont, William C. Lane, 
Charles A. Peabody and Daniel G. Reid. At the annual meeting of the 
directors on the same day, all officers of the company were re-elected. 

——_—_@ —-— 

Stockholders of the Metrcpolitan Trust Co. of this city at the annual 
meeting this week elected Raymond T. Marshall, of the firm of Willcox, 
Peck & Hughes, to fill a vacancy in the board created recently by the re- 
tirement under the provisions of the Clayton Law, of William G. Willcox. 
At a subsequent meeting of the directors John F. Cissel, formerly Comp- 
troller, and Maxwell H. Rochow, Special Credit Representative, were 
appointed Assistant Treasurers. 





——_e—— 
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Charles H. Hampton, formerly an Assistant Cashier of the Hanover 
National Bank, of this city, has been promoted to a Vice-Presidency. 
Joseph Byrne, formerly Vice-President and Cashier of the Merchants 
National Bank, of this city, as noted in our issue of last week, has also 
been chosen a Vice-President of the Hanover National. 

———_@—_—__ 

At a regular meeting of the directors of the Market & Fulton National 
Bank, of this city, on Jan. 16, Alexander Gilbert, was unanimously elected 
Chairman of the Board; Robert A. Parker was unanimously elected Presi- 
dent, succeeding Mr. Gilbert, and Albert D. Berry was appointed Assistant 
Cashier. Mr. Parker, the new President, had heretofore served as Vice- 
President of the institution. 

eee 

At the annual meeting of the trustees of the Central Trust Co., of this 
city, on Jan. 18, Frederick Strauss and Clarence Dillon were added to the 
Executive Committee. Milton Ferguson, Secretary of the company, was 
elected a Vice-President. He will, however, continue to act as Secretary. 
William H. Ludlum and Stephen H. Tallman have been appointed Assistant 
Secretaries. 

——— 

Charles E. Haydock, formerly Treasurer of the New York Trust Co., of 
this city, has been promoted to a Vice-Presidency, and Harry Forsyth, here- 
tofore Assistant Treasurer, has been chosen Treasurer to succeed him. 
Augustus C. Downing Jr. has been appointed an Assistant Secretary of 
the company. 

——  -@ 

Francis E. Walton, of Hunter, Walton & Co.; John Sargent, Vice- 
President of Sargent & Co., and Arthur W. Mellen have been elected direc- 
tors of the Fidelity Trust Co., of this city, for a term of one year, and 
Archibald Dougias, of Douglas, Armitage & McCann, has been chosen a 
director for a term ending January 1920. 

-—_-——- @—-- ——- 

Louis J. Adrian and George L. Degener have been elected directors of 
the German Exchange Bank, of this city. 
ae 


The German-American Bank of this city has declared an extra dividend 
of 1% in addition to the regular semi-annual distribution of 3%, both pay- 
able Feb. 1 to holders of record Jan. 26. The iastitution has paid 6% per 
annum (3% F. & A.) for a long time. 

—_—¢ 

Charles L. Schenck, heretofore Third Vice-President and Secretary of 
the Peoples Trust Co., of Brooklyn, has been elected a trustee of the insti- 
tution, and has been relieved of his duties as Secretary. He will, how- 
ever, retain the office of Third Vice-President. William A. Fischer, for- 
merly Assistant Secretary, has been made Secretary. 

aA Cee 

George A. Kinney has been appointed an Assistant Secretary of the 
Hamilton Trust Co., of Brooklyn Borough. Mr. Kinney has been in the 
employ of the company for over twenty-one years. He was formerly 
receiving teller, and of late had been in charge of the institution’s trust 
department. 








a 


At the organization meeting of the directors of the Larchmont National 
Bank, of Larchmont, N. Y., on Jan. 16, F. F. Fitzpatrick declined a re- 
election as President, owing to demands upon him from outside business 
connections. Samuel R. Bell, who has been the active manager of the 
bank as Cashier and Vice-President since its organization in 1901, was 
elected President. Walter B. Manny was re-elected Vice-President and 
James S. Dowling was appointed Cashier. 

—— 

The directors of the Hudson Trust Co., of Hoboken, N. J., have decided 
to increase the capital of the institution from $500,000 to $1,000,000. The 
year 1916, it is stated, was the most prosperous in the history of the com- 
pany, total resources being $22,702,740, an increase of $3,083,737 over 
those for the twelve months ending Dec. 30 1915. The company on Dec. 
30 last had undivided profits of $667,353, and deposits on that date were 
$20,514,575. George A. Young has been elected a director of the com- 
pany. 
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John J. Gorman, heretofore Vice-President of the Union Trust Co., of 
Jersey City, N. J., has been chosen first Vice-President to succeed the 
late James G. Hasking. Other officers who were elected on the 10th inst. 
are: 

Frank C. Ferguson, President and Chairman of the Board; Mayor 
Pierre P. Garven of Bayonne, and Stanton M. Smith, Vice-Presidents; 
George E. Baily, Secretary and Treasurer, and Theodore Atkinson, As- 
sistant Secretary. 

William F. Higgins has been elected a director of Union Trust Co. 

--_-~—-@—-- - 

A. G. Armstrong, paying teller of the American Exchange National 
Bank of this city, has been elected a director of the Greenville Banking 
& Trust Co. of Jersey City, N. J. 








. 
The Orange Valley Bank, of Orange, N. J., which, as noted in our issue 
of Jan. 6, has been formed to replace the defunct Mutual Trust Co., will 
open for business Monday next, Jan. 15. The new institution will have 
as its President John D. Everitt, President of the Orange National Bank. 
Other officers chosen at the directors’ organization meeting on Jan. 11 are 
Robert B. McEwan, Vice-President; Henry L. Holmes, Vice-President 
and Assistant Cashier. Harvey M. Roberts, Assistant Cashier of the 
Second National Bank of Orange, has been chosen Cashier of the institu- 
iton, but, it is said, will not assume his duties as such until early next 
month. Vice-President Holmes will act as Cashier in the meantime. 
The new Orange Valley Bank, as heretofore noted, will conduct its business 
in the building formerly occupied by the Mutual Trust Co. The new 
bank, it is said, will have a capiatal of $50,000 and surplus of $25,000. 
The directorate of the Orange Valley Bank consists of the following: 

John D. Everitt, Peter J. Feitner, Thomas A. Flynn, Frederick Grund- 
man, Henry L. Holmes, Robert B. McEwan, Charles T. Merrigan, George 
E. Spottiswoode, Frederick H. Wiliams, Orrin L. Yeomans. 

o——_——_ 

Francis F. Patterson, Jr., County Clerk of Camden, has been elected 
a Vice-President of the West Jersey Trust Co., of Camden, N. J., to suc- 
ceed W. A. Colescott, who has retired because of impaired health. 

———@-—-——— 

Edward L. Farr, President of the Farr & Bailey Manufacturing Co., has 
been elected President of the Camden Safe Deposit & Trust Co., of Cam- 
den, N. J., to succeed Alexander C. Wood, who has become chairman of 
the board. Mr. Wood had been President of the Camden Safe Deposit 
& Trust Co. for the past fifteen years, and retired from the Presidency 
because of his desire to be relieved from the duties of the office. 

——_-o—-_— 

George R. Rodgers, heretofore Assistant Cashier of the Manufacturers 

Traders National Bank, of Buffalo, N. Y., has been elected to the newly 








created office of Assistant to the President. Henry W. Root and George 
A. Drummer have been appointed Assistant Cashiers. 

o———_ 

Daniel Good, W. H. Kinch, Charles M. Mosier and E. J. Smith have 
been elected directors of the Bankers Trust Co., of Buffalo, N. Y. The 
four new directors of the Bankers Trust Co. were formerly members of the 
board of the Central National Bank of Buffalo, which was recently ab- 
sorbed by the trust company. 








@———_—- 


Arthur N. Ellis, heretofere first Vice-President and Cashier of the City 
Bank, of Syracuse, N. Y., has been elected to the Presidency of the in- 
stitution to succeed Warren C. Brayton, who has been elected to the newly 
created office of Chairman of the Board. Stewart F. Hancock has been 
selected to succeed Mr. Ellis as first Vice-President, and C. H. Sandford, 
heretofore first Assistant Cashier, has been promoted to the Cashiership. 
Arthur A. White has been appointed first Assistant Cashier, and John F. 
Moran, formerly Chief Clerk, has been chosen to succeed him as second 
Assistant Cashier. Daniel C. Webster has been re-elected second Vice- 
President and Manager of the Bond Department. 
oceans 

Lucian A. Eddy has been elected President of the Merchants National 
Bank, of Syracuse, N. Y., to succeed Hiram W. Plumb, who has become 
Chairman of the Board. 





+ 


The new office of Assistant Cashier for the Savings Department has been 
created in the Holyoke National Bank of Holyoke, Mass., and John Zien- 
linski has been chosen to assume the title and duties of the same. 

o--— 

Interests identified with the Worcester National Bank of Worcester, 
Mass., have obtained a large block of stock in the Worcester Trust Co., 
and plans, it is stated, are being made for the merger of the two institutions 
under the new name of the Worcester Bank & Trust Co. Although the 
details have not yet been completed, it is said that the stockholders of the 
Worcester National Bank will be given an opportuinty to exchange one 
share of their stock for a share in the new institution, or they may liquidate 
their stock at its book value, which is said to be about $210, and a bonus 
of $35 ashare. The Worcester National had a capital of $400,000 surplus 
and undivided profits as of Nov. 17 last $490,486; deposits on that date were 
reported at $5,782,735. The Worcester Trust Co. has a capital of $1,000,- 
000 and surplus and undivided profits, according to the latest returns, 
of $637 ,349, with deposits of $12,266,783. The new institution, it is said, 
will be quartered in the offices of the Worcester Trust Co., pending the con- 
struction of a new building. John E. White, President of the Worcester 
National Bank, is to be President of the Worcester Bank & Trust Co., and 
William D. Lucy, President of the Worcester Trust Co., will serve as Chair- 
man of the board of the new institution. Samuel D. Spurr, Vice-President 
of the Worcester National, and Henry P. Murray, Vice-President of the 
trust company, it is stated, will be made Vice-Presidents of the new insti- 
tution. 








The business of the Second National Bank has been merged with that of 
the Merrill Trust Co. of Bangor, Me., the former institution having passed 
out of existence last Monday, Jan. 15. The enlarged institution will con- 
tinue as the Merrill Trust Co. and its business will be conducted in that 
company’s old quarters. With the consolidation of the two institutions 
is seen the closing of over a half of a century of business on the part of the 
Second National Bank which was organized in Jan. 1864. During the fifty- 
two years it had but three Presidents. F. W. Ayer had been President 
since 1902. The Second National had a capital of $150,000 and surplus 
and undivided profits, according to its last statement, of $493,876. The 
Merrill Trust has likewise had a long business career, having been estab- 
lished in 1872 as a private bank under the firm name of Bowler & Merrill. 
In 1895, upon the retirement of Mr. Bowler, the firm became known as 
Merrill & Co., with Isaac H. Merrill at its head. In 1903 a charter was 
obtained for the Merrill Trust Co., with Edwin G. Merrill, son of Isaac 
H. Merrill and managing partner of Merrill & Co., as its first President. 
Mr. Merrill served as President until 1908, when he became Vice-President 
of the Central Trust Co. of New York, and was succeeded as President of 
the Merill Trust Co. by Henry W. Cushman, then Vice-President of the 
Union Trust Co. of Ellsworth. Mr. Merrill is now President of the Union 
Trust Co. of New York, but is still a dierctor of the Merrill Trust Co. The 
Merrill Trust Co. is considered one of the most prominent financial insti- 
tutions in the State of Maine. It has a capital of $300,000, surplus and 
undivided profits of $500,000 and deposits of $3,000,000. The directorate 
of the enlarged Merrill Trust Co., it is understood, will shortly be increased 
by the addition of several members from the board of the Second National. 
Henry W. Cushman remains as President of the Merrill Trust. Other offi- 
cers of the institution are: Eugene T. Savage and George A. Crosby, Vice- 
Presidents; Harold B. Russ, Secretary, and Charles R. Gordon, Treasurer. 

Rey See 

The stockholders of the Penn County Trust Co., of Allentown, Pa., 
at their annual meeting on Jan. 9, voted to reduce its capital from $1,000,- 
000 to $300,000, the amount paid-in. When the Penn County Trust 
Co. was organized four years ago, it is said, the authorized capital stock 
was fixed at 20,000 shares of a par value of $50 each. To begin business 
only 6,000 shares were issued, making $300,000 capital paid in. 

_—e 

A special meeting of the stockholders of the National Bank of Commerce 
of Baltimore, Md., is to be held on Feb. 15 for the purpose of ratifying the 
recommendation of the directors to increase the present capital of $500,000 
to the extent of $249,990. This is to be done through the sale of 16,666 
shares of the stock of the bank at $35 per share (par $15) with the under- 
standing that amount realized through the premium of $20 paid, viz. 
$333,320 be credited to surplus fund, making the latter $833,320. Pay 
ment of the stock, if authorized, is to be made on or before Feb. 28. 

——_—o———_ 

A meeting of the stockholders of the Lake Shore Banking & Trust Co. 
of Cleveland, Ohio, has been called for Feb. 15, for the purpose of consider- 
ing a proposition to increase the capital from $350,000 to $500,000. 

—-—_e —-—-_- 

Thomas W. Hill, for the past twenty-five years Cashier of the Cleveland 
National Bank, of Cleveland, Ohio, was promoted to a Vice-Presidency 
at the annual meeting on Jan. 9. Roscoe P. Sears, heretofore Assistant 
Cashier, has been made Cashier to succeed Mr. Hill, and George A. Church, 
formerly paying teller, has been appointed an Assistant Cashier. Edward 
S. Rogers, of the English Woolen Mills Co., and T. E. Borton, of Borton 
& Borton, have been elected directors of the Cleveland National to succeed 
Sheldon H. Tolles and J. H. Webster, respectively. wei 

Latham A. Murfey, for many years Vice-President of the National 
Commercial Bank of Cleveland, Ohio, was promoted to the Presidency of 
the institution at the annual meeting on Jan. 9 to succeed W. G. Mather, 











who has been elected Chairman of the board. Mr. Murfey, the new 
President, has been connected with Cleveland banking affairs for™forty- 
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five years and is also President of the Cleveland Clearing House Asso- 
ciation 
Ste ene 
Frank A. White, formerly Auditor of the Union National Bank of Cleve- 
land, Ohio, has been appointed an Assistant Cashier, and Fred. C. Chand- 
ler, President of the Chandler Motor Co., has been elected a director of 


the institutior 
° 
The directorate of the United Banking & Savings Co., of Cleveland, 
Ohio, was increased from fifteen to twenty menrbers, at the annual meeting 


on the 9th ins by the election as directors of Guy E. Conkey, Claus 
Raible, E. 1. Heinsohn and CC. Narten The board directs 
sf increased from $300,000 to $400,000, 
ids at the usual 1° monthly rate, payable during the first 


The United Banking & Savings Co. has a capital of $500,000. 


Greve, John R 
that the surpju nd be 
declared divide 
half of 1917 


and also 


* 
The First National Bank and the First Trust & Savings Co. of Cleve- 
land gave as a Christmas present to the employees a bonus equivalent to 


10% of the year’s salary. In return, the working force, which is banded 
together as the First Club, under the guidance of teller Frank L. Frey, 
arranged ‘‘Sherwin Day’’ in honor of President John Sherwin. The mem- 
bers of the club for several days energetically secured new accounts, and 
on the 5th of January handed to the President the names of the 2,200 new 
depositors secured entirely by the employees. 
jintelbedbiptnnete 
Clarence M. 


Hinman has resigned as Secretary and Manager of the 


Columbus (Ohio) Clearing House Association to become Assistant to 
President B. G. Dawes of the Ohio Cities Gas Co. 
* 
Henry ©. Werner, a director of the First National Bank of Columbus, 


Ohio, was elected Second Vice-President of the institution at the annual 
meeting on Jan. 9. Francis Wolls, heretofore note teller, was appointed 
an Assistant Cashier. Eugene Rosenthal of Rosenthal Brothers, and John 
Amicon of John Amicon, Brothers & Co., have been elected directors. 

-* 

Samuel | heretofore Vice-President of the Pearl Market Bank 
of Cincinnati, Ohio, has been elected to the Presidency to succeed James 
\rata, who retired from the office because of the pressure of private busi- 
He will, however, remain with the bank as a Vice-President. Mr. 
Lehman, it is said, had been in active charge of affairs of the institution 
since 1909 


eeonman, 
ness. 


— 


Mayer George Puchta of Cincinnati, Ohio, has been elected a Vice- 
President of the Security Savings Bank & Trust Co. of that city, to fill 
the vacancy caused by the death of David Wachman; and Louis G. Pochat, 
Cashier of the Market National Bank, has been elected to the directorate 
of the Security Savings Bank & Trust Co. to succeed the late Mr. Wach- 
man. 

—_——-o--—— 

Joseph F’. Parlt has been appointed an Assistant Cashier of the Atlas 
National Bank of Cincinnati, O. 

—_——_o-———_ —- 

John W. Staley, heretofore Vice-President of the First & Old Detroit 
National Bank of Detroit, Mich., has been chosen a director and senior 
Vice-President of the People’s State Bank of Detroit, to succeed R. 8S. Ma- 
son, who has retired on an annuity. Mr. Staley’s successor as Vice-Presi- 
dent of the First & Old Detroit National is Walter G. Nicholson, who will, 
in addition remain as Cashier of that institution. Mr. Staley is a native 
of Danville, Pa., and is a graduate of Albion College, class of '92. Soon 
after leaving college he entered the First National Bank of Detroit as as- 
sistant receiving teller. After serving in various capacities, he was ap- 
pointed Assistant Cashier in 1908 and in 1912 was elected Vice-President. 
Mr. Mason, the retiring Vice-President of the People’s State Bank, is said 
to be the oldest banker in Detroit and probably the oldest in the State. He 
will retain his connection with the People’s State as a member of the board. 
Mr. Mason has been connected with Detroit banking affairs since 1856. 
Robert W. Smylie, for many years Manager of the credit department of 
the People’s State Bank, has also been chosen a director and Vice-President 
of that institution. He had been connected with the old People’s Savings 
Bank since 1888, and upon its merger with the State Savings Bank was made 
Manager of the credit department of the continuing institution. Prior to 
1888 he was connected with the Huron & Erie Loan & Savings Co. of Lon- 
don, Ont., Canada. 





o——_ 

Alban Macauley, President of the Packard Motor Car Co., and Charles 
R. Talbot have been chosen directors of the National Bank of Commerce 
of Detroit, Mich., to succeed Ralph M. Dyar and Benjamin S. Warren, 
retired. Mr. Talbot is a Vice-President of the bank. 

———_—o——_ 

C. A. Newcomb Jr. has been elected a Vice-President of the German- 
American Bank of Detroit, Mich., thus giving that institution four Vice- 
Presidents. 

——— ooo 

Charles O. Ball, a former State bank examiner, has been appointed an 
Assistant Cashier of the Dime Savings Bank of Detroit, Mich. Seabourne 
R. Livingstone, a son of William Livingstone, the bank's President, has 
been elected a member of the board of the bank. 

——_o———__ 

Lawrence P. Smith has been appointed an Assistant Cashier of the 
Central Savings Bank, of Detroit, Mich. 

o---—— 


The stockholders of the Northwestern Trust & Savings Bank of Chicago, 
Ill., on the 9th inst. ratified the proposition to increase the capital of the 
institution from $400,000 to $500,000. The increase will be made, it is 
stated, at the discretion of the officers. I. H. Himes has been elected a 
director of the Northwes rn Trust & Savings Bank. 

——_@——_ 

The Northwest State Bank of Chicago will erect a new building exclu- 
sively for its own purposes on its present site at the corner of Malwaukee 
and North avenues. and Robey St., for which purpose Weary & Alford Co. 
have been engaged as architects. The premises opposite the bank on Mil- 
waukee Ave., formerly occupied by the Wicker Park Post Office, have 
been purchased by the bank to be used as temporary quarters pending the 
wrecking of the old and the erection of the new building. Coincident with 
the new building operations, the directors have recommended that the 
stockholders authorize a change in the name of the bank to ‘‘Noel State 
Bank,” thereby giving it the name of its founder and President, Joseph 
R. Noel. 





—~—_——@— — 

At the annual meeting of the Harris Trust & Savings Bank, of Chicago 
Ill., on Jan. 9, Chester Corey, Manager of the bank's Corporation Depart- 
ment was elected a Vice-President. Frank McNair, heretofore Assistant 
Bond Sales Manager was made Manager, and Charles G. Fisher and Max 


C. Greigg were appointed Assistant Cashiers. William P. Sidley, President 
of the Western Electric Co., has been elected to the directorate of the 
bank. 

— --@-——-- 

J. Edward Maass, heretofore Cashier of the Corn Exchange National 
Bank, of Chicago, Ill., has been promoted to a Vice-Presidency in the in- 
stitution, and James G. Wakefield, formerly an Assistant Cashier. has 
been chosen Cashier to succeed him. Three new Assistant Cashiers have 
been appointed; they are, Norman J. Ford, James G. Walker and Charles 
Novak. Chauncey J. Borland and J. Harry Selz have been elected di- 
rectors of the institution. 

a 


The stockholders of the Foreman Bros. Banking Co., of Chicago, Il., 
at their annual meeting on the 9th inst., voted in favor of the proposition 
to increase the capital of the institution from $1,000,000 to $1,500,000. 
As noted in our issue of Dec. 9 the new issue of stock will be subscribed 
and paid for by the present stockholders. The Foreman Bros. Banking 
Co. was established as a private banking institution in 1862, and was 
incorporated as a State bank in 1897. It is headed by Oscar G. Foreman, 
as President. 

—— @— _ - ’ 
At the annual meeting of the Fort Dearborn Trust & Savings Bank, of 
Chicago, Ill., on Jan. 9, John E. Shea, heretofore Cashier, was elected 
Vice-President, and Herbert E. Roer, formerly Assistant Cashier, was 
promoted to the Cashiership. Two new directors were chosen, they are 
Averill Tilden and Stanley G. Miller. 

Se 

At the annual meeting on Jan. 9 John F. Smulski retired as President of 
the Depositors’ State & Savings Bank of Chicago, Il]., and Julius F. Smie- 
tanka was chosen to succeed him. Mr. Smulski, however, will remain as 
Chairman of the board. isadore H. Himes, heretofore Vice-President and 
Attorney, has given up his office as Vice-President and James J. Pesicka, 
Cashier of the bank, has been elected to the Vice-Presidency in addition 
to his duties as Cashier. Thomas C. Wilson of the packing firm of Wilson 
& Co. has been chosen Chairman of the advisory committee, and Rev. E. M. 
Wojtalewicz has been elected a director to succeed William H. Schmidt, 
resigned. Mr. Smietanka, the new President, was formerly an internal 
revenue collector at Chicago. 





oe---- 
William H. Thalen has been appointed an Assistant Cashier of the Union 
Bank of Chicago, Il. 





° 





James M. McIntosh, heretofore Vice-President and Manager of the 
National City Bank of Indianapolis, Ind., has been elected to the Presi- 
dency of the institution. The National City Bank has been without a 
President since the resignation in May 1916 of Bert McBride, who became 
President of the Bankers Investment Co. of Indianapolis. Other officers 
elected for the ensuing year are L. P. Newby, John R. Welch and Frank M. 
Millikan, Vice-Presidents; William K. Sproule, Cashier; and L. F. Elvin 
and C. A. James, Assistant Cashiers. Mr. Sproule, Cashier, and George 
E. Feeney, head of the Feeney Furniture & Stove Co., have been elected 
directors of the National City Bank to succeed Finley P. Mount, President 
of the Advance-Rumely Co. of Laporte, and William L. Taylor of Indian- 
apolis. 

eee nee 

Julius O. Frank, of the Goll & Frank Co., has been elected a director 
of the Marshall & Ilsley Bank, of Milwaukee, Wis., to fill the vacancy 
caused by the death of Gustav Reuss. 

-————_@———- 


The directorate of the First National Bank of Milwaukee, Wis., was 
increased from eighteen to twenty-one members at the annual meeting 
on the 9th inst., by the election of Otto H. Falk, President of the Allis- 
Chalmers Co.; M. J. Cudahy, Vice-President and Treasurer of the Cudahy 
Bros. Co., and Adolph Finkler, Secretary of the Trostel & Sons Co., as 
directors. 

en Sel 

At the annual meeting of the Wisconsin Trust Co., of Milwaukee, Wis., 
on the 9th inst., the directors declared the usual quarterly dividend and 
added $50,000 to the surplus fund. Louis Schreiber, of Oshkosh, Wis., 
was elected a director to succeed his father, Charles Schreiber, resigned. 

——_o ——_—— 

John A. Cavanagh, heretofore Vice-President of the Des Moines National 
Bank, of Des Moines, Iowa, has been promoted to the First Vice-Presidency 
of the institution to succeed John H. Blair, who, as elsewhere stated, has 
become a Vice-President of the Citizens National. C.A. Barr, heretofore 
Cashier of the Des Moines National, has been chosen a Vice-President, and 
John Hogan, formerly Assistant Cashier, has been promoted to the Cashier- 
ship. 





o—-— 

J. G. Rounds, heretofore President of the Citizens National Bank, of 
Des Moines, Iowa, has been chosen Chairman of the Board, and Clyde E. 
Brenton, formerly Vice-President, has been elected President. John H. 








Blair, heretofore Vice-President of the Des Moines National Bank, has 
become a Vice-President and director of the Citizens National Bank. 
——_e—_—_ 

Leonard N. Brenna and Roger S. Hume have been appointed Assistant 
Cashiers of the Northwestern National Bank, of Minneapolis, Minn. No 
successor has been chosen to A. V. Ostrom as Vice-President, who has 
resigned to accept the Presidency of the new Scandinavian Trust Co., of 
New York. George H. Partridge, of Wyonan, Partridge & Co., has been 
elected a director of the Northwestern National Bank to succeed Louis W. 
Hill, President of the Great Northern Ry., who has resigned in compliance 
with the Clayton Act. Mr. Hill remains on the board of the First National 
Bank of St. Paul. 


———_@——_- 


Hovey C. Clarke, of the Shevilin-Carpeater-Clarke interests, has been 
chosen a Vice-President of the Minneapolis (Minn.) Trust Co., to fill a 
vacancy. Benjamin S. Bull, of the Washburn-Crosby Co., has been 
elected a director of the Minneapolis Trust Co. to fill the vacancy caused 
by the death of the late James J. Hill. 


————_e—- — 


J. D. Husbands and F. S. Johnson have been appointed Assistant 
Cashiers of the Metropolitan National Bank, of Minneapolis, Minn. 
o———_ 


Gordon Smith, heretofore Vice-President of the Steck Yards Nationa! 
Bank, of South St. Paul, Minn., and Treasurer of the St. Paul Cattle Loan 
Co., has resigned to become President and Treasurer of the newly organized 
Live Stock Security Co., with offices in South St. Paul. The Live Stock 
Security Co., incorporated with a capital of $500,000, will be interested, 
it is said, in a chain of country banks and live stock interests. 





——-—_@—_— 
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A. V. Hunter has been chosen Chairman of the Board of the First 
National Bank, of Denver, Coio., to succeed the late Mahlon D. Thatcher, 
and John Evans has been elected a director to succeed Charles Hayden, 
who resigned because of the requirements of the Clayton Act. 

———@———- 


W. H. Kistler, heretofore Vice-President of the Hamilton National 
Bank, of Denver, Colo., has been made Chairman of the Board of the in- 
stitution, a new office. J.C. Burger, formerly Cashier, succeeds him as 
Vice-President, and E. J. Weckbach, heretofore Assistant Cashier, has 
been promoted to the Cashiership. 8S. D. Nicholson has resigned from the 
board of the Hamilton National. in compliance with the Clayton Act. 

’ —~ -—- @—_-— 

The capital of the Home Savings & Trust Co., of Denver, Colo., was in- 
creased from $100,000 to $150,000, and the sum of $25,000 was added to 
the surplus fund at the annual meeting on Jan. 9. 

ona 

Jacob Fillius has been elected a Vice-President of the German-American 
Trust Co., of Denver, Celo., to succeed the late Adolph J. Zang, and 
P. B. Burbridge has been chosen to succeed the late Mr. Zand on the 
board of directors. 





——_@——_—_ 


The stock of the Utah National Bank, of Ogden, Utah (capital, $150,000) , 
heretofore held by individuals and concerns outside of Ogden, has been 
purchased by five meu prominent among Ogden capitalists. They are 
David C. Eccles, W. HU. Wattis, Charles E. Kaiser, Joseph Scowcroft and 
John M. Browning. As a result of the transactions, it is pointed out, the 
bank is now an Ogden institution throughout, with Ogden men entirely in 
charge. One of the largest blocks of stock acquired by the Ogden interests 
was that formerly owned by the John A. Dooly estate. At a meeting 
of the stockholders on the 9th inst. the following directorate was chosen: 
David C. Eccles, Ralph E. Hoag, W. H. Wattis, Charles Kaiser, John M. 
Browning, Joseph Scowcroft and W. J. Parker. The officers of the insti- 
tution are: David C. Eccles, President: Ralph E. Hoag, W. H. Wattis 
and Charles E. Kaiser, Vice-Presidents: A. V. McIntosh, Cashier, and 
Paul M. Lee, Assistant Cashier. 

a See 


At the regular annual shareholders’ meeting of the Live Stock National 
Bank, Omaha, on the 9th inst., the retiring members of the board of di- 
rectors were re-elected. It was also decided to increase the capital stock 
$200,000, making the total capital $400,006, surplus $100,000, undivided 
profits $100,000, total resources over seven million dollars. 

—>_——- 


Walter S. McLucas, heretofcre Vice-President of the Commerce Trust 
Co., of Kansas City, Mo., has been elected to the Presidency of the insti- 
tution to succeed W. T. Kemper, resigned. The Southwest National, of 
Kansas City, has recently obtained controlling interest in the Commerce 
Trust, as noted in out issue of Jan.6. Mr. Kemper, the retiring President, 
it is stated, is to become a director of both institutions when the mutualiza- 
tion of the stock is carried through. Mr. McLucas, the new President of 
the Commerce Trust, had been a Vice-Piesident of the company since 
1915, and prior thereto was Vice-President of the First National Bank, of 
St. Joseph, Mo. 

—_—e-————_ 

At a special meeting on Jan. 8 the directors of the Merchants National 
Bank, of Richmond, Va., decided to recommend to the stockholders of 
the institution the proposition to increase the capital from $200,000 to 
$400,000. A meeting of the stockholders has been called for Feb. 7 to 
vote upon the matter. The new issue of stock, it is said, will be offered 
to the present shareholders at $100 a share, payable Feb. 21. This will 
be the first increase, it is pointed out, in the capital of the Merchants 
National since its organization in 1870. The dividend rate was recently 
increased from 20% to 25%. Thomas B. McAdams, heretofore Vice- 
President and Cashier of the Merchants National, was relieved of his 
duties as Cashier at the annual meeting of the bank on Jan. 9, and R. H. 
Broaddus, heretofore an Assistant Cashier, was chosen to succeed him as 
Cashier. John Aiken Branch has been elected Second Vice-President and 
a director of the institution. 





o—-— 


The stockholders of the Planters National Bank, of Richmond, Va., at 
their annual meeting on the 9th inst., voted in favor of the recommendation 
of their directors to increase the capital of the institution from $300,000 
to $600,000. The increase will be effected by the declaration of a 100% 
dividend to present shareholders, payable in the stock of the institution. 
The bank on Jan. 1 last paid dividends of 15%. 

‘peels tills 

Warren P. Taylor, Traffic Manager of the Richmond Fredericksburg & 
Potomac Railroad Co. has been elected a director of the First National 
Bank of Richmond, Va.., to fill the vacancy caused by the death of Colonel 
John B. Purcell. 

——¢ 

Victor J. Bulleit, formerly President of the First National Bank, of 
Corydon, Ind., has been elected Vice-President, General Manager and a 
director of the Lincoln Savings Bank of Louisville, Ky., to succeed Frank 
Miller, who has resigned 

> 

Cc. M. Norfleet has resigned as Assistant Cashier of the Mercantile 
National Bank, of Memphis, Tenn., to enter the wholesale grocery busi- 
ness, and is succeeded by N. B. Gentry as Assistant Cashier. Mr. Gentry 
had been Cashier of the Farmers & Merchants Bank, of Newbern, Tenn. 

eee SS 

C. W. Thompson, First Vice-President of the National City Bank, of 
Memphis, Tenn. has been elected to the Presidency of the institution 
to succeed C. T. Whitman, who has become a Vice-President. T. E. 
Harris, who has been connected with the office of the chief bank examiner 
of the Federal Reserve Bank of St. Louis, has been chosen a Vice-President 
of the National City Bank: Mr. Thompson, the new President, has been 
a Vice-President of the National City since October, as noted in our issue 
of Oct. 7. Emmet E. Joyner and J. E. Thomas have been added to the 
board of the National City Bank. 

= 

At the annual meeting of the directors of the Bank of Charleston, N. 
B. A., Charleston, 8. C., held Jan. 9, M. W. Wilson, heretofore Cashier, 
was elected Vice-President; G. W. Walker and J. H. Lucas, heretofore 
tellers were elected Cashier and Assistant Cashier respectively. The 
full official staff of the bank now is as follows: E. H. Pringle, President; 
E. H. Pringle, Jr., and M. W. Wilson, Vice-Presidents; G. W. Walker, 
Cashier, and J. H. Lucas, Assistant Cashier. 

—_——@———— 


John G. Farley and J. L. Cooper have been appointed Assistant Cashiers 
of the Traders National Bank, of Birmingham, Ala. 


At its annual meeting on Jan. 9 the Fourth National Bank of Macon, 
Ga., increased its surplus fund from $200,000 to $300,000, an amount 
equal to its capital, and promoted R. C. Dunlap to a Vice-Presidency. 
He also continues as Cashier. The Fourth National, as noted in our issue 
of Oct. 14 last, has absorbed the Citizens National Bank of Macon. The 
officers of the Fourth National besides Mr. Dunlap are: Charles B. Lewis, 
President; John C. Walker, Joseph N. Neel, F. E. Williams and John M. 
Ross, Vice-Presidents; J. K. Hogan and C. L. West, Assistant Cashiers. 
——-—-@-- —— 


The Heard National Bank of Jacksonville, Fla., closed its doors on the 
16th inst. The announcement of its closing is said to have stated that the 
institution was in the hands of a Federal bank examiner and that negotia- 
tions were in progress for the taking over of the deposits and assets by the 
Clearing House. A statement issued on the 16th inst. by the Comptroller 
of the Currency’'s office relative to the suspension said: 

“The Heard National Bank of Jacksonville, Fla., capital one million dol- 
lars, was closed to-day by order of its directors. This bank was chartered 
Feb. 21912. The investigations by this office show that the bank’s officers 
not only lacked the experience necessary for proper management, but were 
both incompetent and reckless. The bank’s assets were largely tied up in 
loans to officers and directors and to enterprises in which these men are 
interested and in other loans and investments (including a pretentious and 
needlessly costly bank building), which the exercise of the most ordinary 
prudence would have avoided. he Heard National Bank has been fh an 
unsatisfactory condition for many months past, but as a result of the efforts 
of the Comptroller’s Office a large amount of doubtful assets have been 
collected or openy secured, so that there is now reason to hope that by a 
careful administration of the trust, depositors may ultimately be paid in 
full. The loss will fall principally upon shareholders. The bank had a 
large number of directors, or more or less prominence, but many of them 
were non-residents of Jacksonville, rarely attended board meetings, and 
permitted the bank to be dominated and run principally by unfit officers 
and a few directors who were big borrowers of the bank, and who otherwise 
seriously neglected their duties and ignored their responsibilities as direc- 
tors. ‘The President's liability to the bank is reported at approximately 
$300,000. The failure of this bank again shows the need of a law to prevent 
loans by national banks to their active officers, which the Comptroller of 
the Currency has repeatedly and earnestly recommended to Congress. Had 
such a law been in effect, this failure could have been avoided.’’ 

J. B. Pike, active Vic2-President of the Heard National, has been ap- 
pointed receiver by Comptroller Williams. 

a 


Jake Hurwitz, Lee D. Harmes and Tom McDonald have been appointed 
Assistant Cashiers of the Houston Exchange National Bank of Houston, 
Texas. Henry Albrecht and E. Alkemeyer have retired from the board. 

——e 
Cc.A. Dwyer, heretofore Auditor of the Union National Bank of Houston, 
Texas, has been appointed an Assistant Cashier. 

——_q-——_—- 
J.T. Shelby has resigned as Cashier of the Gulf National Bank of Beau- 
mont, Texas, to engage in the real estate business, and L. P. Tullos, here- 
tofore Assistant Cashier, has been elected Cashier of the bank. 

— -o——- — 
Lang Wharton, heretofore Assistant Cashier of the City National Bank 
of Dallas, Texas, has been elected Cashier of the institution, and Stewart 
D. Beckley and Ray Nesbitt have been appointed Assistant Cashiers. 
Five new directors were elected at the annual meeting on the 9th inst. 
They are E. W. Rose, Vice-President; W. D. Felder, William Caruth, 
J. Perry Burrus of McKinney and Edgar J. Marston of New York. Mr. 
Rose is a new Vice-President of the City National, as noted in these columns 
last week. He was formerly a Vice-President of the First State Bank of 
Dallas. 





—~_—- 

At the annual meeting of the Whitney-Central Trust & Savings Bank, of 
New Orleans, La., on Jan. 9, W. W. Bouden, heretofore Cashier, was 
elected a Vice-President. ©. W. Cox, Jr., formerly Cashier of the Morgan 
State branch of the Whitney Central Trust & Savings Bank was elected 
Cashier of the bank to succeed Mr. Bouden. V. L. Bernard, heretofore 
Assistant Cashier of the Morgan State Branch, has been appointed an 
Assistant Cashier of the Whitney-Central Trust & Savings Bank. Three 
new directors were elected; they are John C. Dodt, H. M. Feildand W.P. 
Stewart. 

asaielieaiibedl 
Nelson McStea Whitney, heretofore Assistant Cashier of the Whitney- 
Central National Bank, of New Orleans, La., has been elected to a Vice- 
Presidency in the institution. W. B. Allison, formerly head of the Dis- 
count Department, has been appointed an Assistant Cashier, and Leeds 
Eustis has been chosen auditor. J. L. Lancaster, Receiver and first Vice- 
President of the Texas & Pacific Ry, has been elected a director of the 
Whitney-Central National Bank. 

—_@——— 

John H. Fulton, President of the Commercial National Bank, of New 
Orleans, La., who, as noted in our issue of last week, has been elected a 
Vice-President of the National City Bank of New York, according to the 
New Orleans ‘“‘Times Picayune,’’ was re-elected President of the Com- 
mercial National at its annual meeting on Jan. 9. G. Ad Blaffer was 
added to the directorate of the Commercial National. 

+ 

At the annual meeting of the stockholders of the Security Trust & Sav- 
ings Bank of Los Angeles, the members of the existing board of directors 
were re-elected, and in addition 8S. F. Zombro was also elected a member. 
There were also several changes and promotions in the official staff, the 
most important being the election of W. D. Longyear as Second Vice- 
President, to succeed John E. Plater, resigned. Mr. Longyear has been 
active in the management of the bank since 1860, when the institution was 
but one year old and its deposits less than a quarter of a million dollars. 
Since 1895 he has been Cashier, Secretary and Treasurer of the Security. 
and is now Chairman of the Executive Council of the California Bankers’ 
Association. Mr. Plater, who remains on the board of directors, was 
President of the Los Angeles Savings Bank, which bank was consolidated 
with the Security in 1964. He is one of the pioneers in the banking business 
on the Pacific Coast. Other changes were the election of W. M. Caswell, 
an Assistant Secretary, to be Secretary: R. B. Hardacre, an Assistant 
Cashier, to the Cashiership. T. Q. Hall, also an Assistant Cashier, was 
elected Treasurer: H. H. Smock, formerly Auditor, was elected an Assistant 
Cashier, and W. D. Otis, formerly Manager of the Collection Department, 
was made an Assistant Secretary. F.H. Thatcher was appointed Auditor. 
R. B. Hardacre, who was elected Cashier, began his banking career as a 
clerk in the First National Bank of Chicago and was with the American 
National Bank of Los Angeles before joining the Security forces some nine 
years ago. T. Q. Hall, now Treasurer, entered the service of the Security 
as a messenger boy in 1891. W. M. Caswell, Secretary, has been an As- 
sistant Secretary since 1904, prior to which time he was Cashier of the Los 
Angeles Savings Bank for more than seventeen years. H. H. Smock, 
Assistant Cashier, was for four years, before coming to the Security, Bank 
Commissioner for the State of Oklahoma. W. D. Otis, Assistant Secre- 
tary, was Auditor of the Southern Trust Co. at the time that institution 








——— 


was consolidated with the Security, and is President of Los Angeles Chapter, 
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American Institute of Banking. F. H. Thatcher was for some time Chief 
Deputy in the office of the Superintendent of Banks of California and an 
Assistant Auditor of the Security. During the meeting President Sartori 
reported to stockholders that the deposits of the Security Trust & Savings 
Bank had increased from $42,153,583 Jan. 1 1916 to $51,179,511 Jan. 1 
1917, and that the number of depositors’ accounts during the same period 
had increased from 94,000 to 100,827. He also reported a satisfactory in- 
crease in the business of the Security National Bank, which is owned by 
the same stockholders, and stated that the combined resources of the 
Security Trust & Savings Bank and the Security National Bank are $59,- 
507 ,563. 


——_@———_ 


At the seventh annual meeting of the stockholders of Mercantile Na- 
tional Bank of San Francisco on the 9th inst., the reports presented in- 
dicated that the bank enjoyed a prosperous year. Regular quarterly 
dividends, aggregating $200,000, were paid during the year. The capital 
and surplus of Mercantile National Bank of San Francisco is $3,000,000. 
The capital of Mercantile Trust Co. of San Francisco (which is owned by 
the stockholders of Mercantile National Bank of San Francisco), is $1,- 
000,000 additional. The following board of directors of the bank was 
unanimously elected for the ensuing year: H. C. Breeden, W. I. Bropeck, 
W. R. L. Campbell, A. B. Davis, W. F. Detert, E. R. Dimond, F. G. 
Drum, Milton H. Esberg, Alexander Hamilton, Joseph Hyman, John D. 
McKee, R. H. Pease, F. Reis Jr., R. D. Robbins, Henry T. Scott, M. 8. 
Wilson. ‘The directors re-elected the following officers of the bank: Henry 
T. Scott, Chairman of the Board; John D. McKee, Presideat; Frank G. 
Drum, Vice-President; O. Ellinghouse, Cashier and Secretary; W. F. 
Berry, Assistant Cashier and Assistant Secretary; F. O. Cooke, Assistant 
Cashier and Assistant Secretary; Thomas M. Paterson, Assistant Cashier 
and Assistant Secretary. 








New York City Realty and Surety Companies 





| Bta 


| Btd Ask | Bid | Ask | Ask 
Alliance R’ty| 70 77 eres | 160 | 165 Realty Assoc} 
Amer Surety) 145 155 ||Mtge Bond.| 108 | 112 | (Brooklyn)| 100 105 
Bond & MG) 280 290 ||Nat Surety.| 236 | 240 U 8 Casualty; 200 | «ne 
Casualty Co| __--| .---||N Y Title & | USTitleG&!I| 60 65 
CityInvestg) 18 | 22 | Mtge ----| 95 | 100 | Wes & Bronx j 
Preferred..!| 60 | 67 || \ i | Title &M G' 170 | 180 





New New York City Banks 





and ‘Trust Companies 



































Banks-N .Y.| Bid | Ask Banks. Bid | Ask |\trust Co’'s.| Btd | Ask 
America*._.| 560 575 |\Manhattan *) 330 340 HI New York 
‘Amer Exch.| 238 | 245 ||Mark & Fult| 265 | 280 ||Astor -..__- | 500 | 515 
Atlantic.._.| 180 185 ||\Mech & Met) 318 328 ||Bankers Tr.| 480 | 487 
Battery Park! 175 185 ||Merchants _| 250 | ....||B'way Trust, 155 | 162 
Bowery* ._. | 400 | ...-|Metropolis*.| 290 | 300 ||CentralTrust’ 795 | 805 
Bronx Boro*| 200 | ___-| Metropol’n *| 132 | 187 ||Columbiaé .| 314 | 319 
Bronx Nat__| 162 170 | Mutual*...| 375 | _.--|/Commercial.| 108 Scania 
BryantPark*| 160 | 170 | New Neth*.| 215 | 225 || Empire ..--| 285 | 300 
Butch & Dr_| 100 110 | New YorkCo| -..-| 725 ||Equitable Tr 550 560 

Chase. .-_--- 364 369 | New York__| 400 | 415 } Farm L & Tr 1570 /|1600 
Chat & Phen| 255 260 Pacific *....| 270 ore | |Fidelity ....| 208 215 
Chelsea Ex*| ....| 125 | Park...-.-.-. 550 | 560 ||Fultop -.... 285 300 
Chemical_..| 395 | 400 | People’s*...| 220 235 \Guaranty Tr| 472 | 480 
CitizensCent| 195 200 | Prod Exch*.|  -...| 198 Hudson _..-| 140 | 150 
a 520 530 ae 28 ee Ll eel i\Law Tit& Tr 133 | 137 
Coal & Iron_| 195 205 | Seaboard ...| 445 Se ---||Lincoin Tr..| 112 | 117 
Coljonial*...| 450 .--| Second ..... 395 | 415 |'Metropolitan 400 | 405 
Columbia*® .| 310 | 325 | Sherman ---| 120 | 130 ||Mut'l (West- 
Commerce .-.|t192 | 195 | State *_.... 110 | 120 || chester) ..| 125 sicatte 
Corn Exch*_| 350 360 | 23d Ward*_| 100 135 ||N Y Life Ins } 
Cosmopol'n*, 85 100 | Union Exch_| 160 165 1 & Trust... 970 | 995 
East River..| 75 ----| Unit States*| 500 ----||N Y Trust..| 600 | 610 
Fidelity *._.| 150 ----|| Wash H'ts*.| 275 ..--|/TitleGu&Tr 385 | 395 
Fifth Ave*__|4300 |4800 | Westch Av*| 190 | __-_||Transatlan’e| -.-.| 155 
Vitth .....- 250 | 275 | West Side*.| _...| 365 ‘Union Trust 425 cane 
eS 1040 |1055 | Yorkville*_.| 590 610 | USMtg&Tr 450 460 
Garfield _...| 180 190 Brooklyn UnitedStates 1000 (1020 
Germ-Amer*}| 140 150 | Coney Isl’d*| 125 135 ||Westchester. 130 140 
German Ex*| 390 rth Se eee 255 | 270 
Germania *.| 475 .---| Flatbush ...| 170 nasi 
Gotham .._.| 200 .---| Greenpoint -| 150 | 165 Brooktyn 
Greenwich*.| 315 .-.-| Hillside *...| 110 120 ||Brooklyn Tr, 600 610 
Hanover...| 700 | 715 | Homestead *} ___.!| 115 ||Franklin ...| 250 | 260 
Harriman 1220 ...| Mechanics*.| 125 135 ||Hamilton..., 270 | 280 
Imp & Trad_| 505 520 | Montauk*~. 90 105 ||Kings Co...| 650 aiid 
Irving ...-. 225 235 | Nassau-._.. 200 205 ||Manufact’rs 150 155 
Liberty....| 940 |1015 | Nation'ICity| 265 275 ||People’s_..., 288 295 
Lincoln ..-..| 300 | 330 | NorthSide*_| 175 200 ||Queens Co..| 65 80 

People’s....' 130 | 140 | 

® Banks marked with a (*) are State banks, tSale at auction or at Stock Ex- 

ohange this week. {t New stock y Ex-rights. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 28 1916: 

GOLD 

The Bank of England gold reserve against its note issues shows practically 
mo change, as compared with last week's return. 

Gold to the value of $22,600,000 has been received in New York from 
Canada during the week. 

The Rhodesian gold output for Nov. 
compared with £313,160 in Nov. 


1916 amounted to £317,135, as 
1915 and £325,608 in Oct. 1916. 
SILVER. 

There has been a lack of general demand about the period of the Christmas 
holidays, and supplies were mostly taken for coinage. Offerings, confined 
to three instead of the customary six working days, appeared more plenti- 
ful, although the total for the week has been probably: much the same 
as usual. 

A considerable amount of silver—reported to be about £1,000,000 in 
value—has been acquired by the Indian Government in Bombay and 
Calcutta. 

The price has fallen from 36 13-16 to 3644 owing to the absence of com- 
petition, but the undertone continues good and the entrance of new buyers 
will, doubtless, be reflected by movements in the price. 

The combined shipments from London to India and China during 1915 
and 1916 have been remarkably similar in amount—the former about £140,- 
000 under, the latter about £140,000 over £4,000,000. 

The stock in Bombay consists of 2,200 bars, as compared with 1,800 
bars last. week. 

The stock in Shanghai on Dec. 23 1916 consisted of about 23,900,000 
ounces in sycee, and 16,600,000 dollars, as compared with about 22,800,000 
ounces in sycee and 16,400,000 dollars on Dec. 16 1916. 

A shipment of 1,260,000 ounces was made frem San Francisco to Shang- 
hai during the week. 








Quotations for bar silver per ounce standard: 


Dec. 22— 36 11-16 cash) No Be eee ee eee 6% 
27— 364 ja quotation | Bar gold per oz. standard_______ 77-9 
“* 28—36% fixed 
for 
forward 
Average—36 .562 delivery 


The quotation to-day for cash delivery is 5-16 below that fixed a week 
ago 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Jan.13. Jan.15. Jan.16. Jan.17. Jan.18. Jan.19. 

Week ending Jan. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, ber OZ. ~---------- d. 36 36 36 36% 36% 36% 
Consols, 2 % per cents.._.... 53% 53% 53% 53% 53% 53% 
British 444 per cents_------ 99% 99% 99% 99% 99% 99% 
French aR (in Paris), fr. 62.50 62.75 62.75 62.75 62.50 62.40 
French War Loan, 5% in 

| ES Poy ee ire 88.50 88.55 88.50 88.55 88.55 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_.cts. 74% 74% 74% 75 75% 75% 








Commercial and Wis cellaneous Tews 


— DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 

Dividends announced this week are — in ttalics. 








| Per | 




















When | Books Closed. 
Name of Company. | Cent. |Payable.| Days Inclusive. 
Railroads (Steam). | | 
Alabama Great Southern, preferred....; 3 Feb. 23 Holders of rec. Jan. 224 
le | ers % \Feb. 23 Holders of rec. Jan. 224 
Atchison Topeka & Santa Fe, com. (qu.) -| 5 |Mar. 1\Holders of rec. Jan. 3la 
Atch. Topeka & Santa Fe pref. (No. 37) | 2% |Feb. 1)Holders of rec. Dec. 29a 
Baltimore & Ohio, common-_--..--------| 2% |Mar. 1/Holders of rec. Jan. 20a 
a a er re | 2 (|Mar. 1 Holders of rec. Jan. 20a 
Bellefonte Central (annual) ._..-.--------- 2.” eae eer 
(|e SS, SRE eae See ee eae ee ae oe S&S eee 
se eee ER eee | 1% |Feb. 1 Holders of rec. Dec. 30a 
Cores ee Or I. a MOONE.) . go can wndwex | 2 \Feb. 1/Holders of rec. Jan. 27 
Chic. 8t. P. Minn. & Om., com. & pfd_-| 34 |Feb. 20 Holders of rec. Feb. 1 
Cleve. Cin. Chic. & St. L., pref. (quar.).| 1% Jan. 20| Holders of rec. Dec. 29a 
6 ee eee \Feb. 1\Holders of rec. Dec. 30a 
Delaware & Hudson Co. (quar.)--..---- 2% |Mar. 20 Holders of rec. Feb. 26a 
Delaware Lackawanna & Western (quar. )) 2% |Jan. 20 Holders of rec. Jan. 65 
Great Northern (quar.)........----.-- | 1% Feb. 1\Holders of rec. Jan. 54a 
Illinois Central (quar.) (No. 125)------- | 1% |Mar. 1)/Holders of rec. Feb. 5 
Louisville & Nashville---......-.-.-..- | 334 |Feb. 10,Holders of rec. Jan. 19 
Mahoning Coal RR., common-.-.--.---.--.| $5 Feb. 1\Holders of rec. Jan. 8a 
Michigan Central... -.- 2260 -s2-s0e | 2 ‘Jan. 29 Holders of rec. Deo. 30a 
Nashville Chattanooga & St. Louis. ._--_- 3% |Feb. lJan. 21 to Feb. 1 
New York Central RR. (quar.)---.----- | $1.25\Feb. 1Jan. 3 to Jan. 24 
Norfolk & Western, adj. pref. (quar.)-_._} Feb. 19 Holders of rec. Jan. 31 
Northern Pacific (quar.)......--.---..- | 1% \|Feb. 1 Holders of rec. Jan. 8a 
Reading Company, common (quar.)_...; $1 (Feb. 8 Holders of rec. Jan. 22a 
Reading Company, 1st pref. (quar.)_..--- | 50c. Mar. 8 Holders of rec. Feb. 20 
Wabash, preferred A (No. 1)_--------- ~ Jan. 29 Holders of rec. Jan. 52a 
Street and Electric Railways } 
Bangor Ratlway & Electric, com. (quar.)--! 4 \Feb. 1 Holders of rec. Jan. 20 
Bay State Street Rys., Ist preferred_...| 3 Feb. 1,Holders of rec. Jan. 13¢ 
Braztlian Trac., Lt. & Pow., ord. (qu.)-.-| 1 Mar. 1 Holders of rec. Jan. 31 
Carolina Power & Light, com. (No. 1)_-_-| % Feb. 1 Holders of rec. Jan. 16 
Chicago Railways partic. ctfs., Ser.2...| 2 Feb. 1 Holders of rec. Jan. 12 
Cities Service, common (monthly) ------ % |iFeb. 1 Holders of rec. Jan. 15 
Com. (payable in com. stock)..-...-- J% |\Feb. 1 Holders of rec. Jan. 15 
Preferred (monthiy)...~...<cc0sce<ce-!| % \Feb. 1/Holders of rec. Jan. 15 
Cities Service, com. & pref. (monthly) ----' 44 |\Mar. 1/Holders of rec. Feb. 15 
Common (payable in common stock).._._.| Jf% |Mar. 1 Holders of rec. Feb. 15 
Civic Invest. & Industrial (qu.) (No. 2)---| 1 \Feb. 15 Holders of rec. Jan. 31 
Columbus Ry., Pow. & Lt., com. (qu.)--| 1% |Feb, 1/Holdors of rec. Jan. 11 
Preferred B (quar.) (No. 12).-----_- | 1% |Feb. 1/)Holders of rec. Jan. 11 
Commonwealth Power, Ry. & Lt., com.(qu. )| 1 \Feb, 1)\Holders of rec. Jan. 19a 
POMIEE TONES Sci ccknoncecmvonnwe 134 |Feb. 1\Holders of rec. Jan. 194 
Duquesne Light, pref. (quar.) (No. 8)-_| 1% |Feb. 1)Holders of rec. Jan. 1 
East St. L. & Suburban Co., pref. (qu.)_- % |Feb. 1/Holdersa of rec. Jan. 16 
Grand Rapids Ry., pref. (quar.)-.------- 1% |Feb. 1 Holders of rec. Jan. 20 
Lehigh Valley Transit, pref. (quar.)_.---- 1% |Feb. 10 Holders of rec. Jan. 31 
Lewiston Augusta & Waterville, pref. (qu. | 1% |Feb. 1)/Holders of rec. Jan. 18 
Milwaukee El. Ry. & Lt., pref. (quar.)--| 1% |Jan. 31|Holders of rec. Jan. 20 
Monongahela Valley Trac., pres. (quar.)--| 1% |Feb. 1|\Holders of rec. Jan. 27a 
Montreal Tramways (quar.)..--------- | 2% |Feb. 1|Holders of rec. Jan. 15 
Philadelphia Co., com. (qu. 3 (No. 141)..| 87c.|Feb. 1)Holders of rec. Jan. 2a 
Philadelphia Rapid a a | $1.25\ Jan. 31 Holders of rec. Jan. 22a 
Public Serv. Investment, pf. (qu.) (No. 31)| 1% % |Feb. 1| Holders of rec. Jan. 16 
Ratlway & Light Securities, com. (No. 15)| 3 \Feb. 1) /Holders of rec. Jan. 154 
ES ie ga | 3 |Feb. 1\Holders ot rec. Jan. 15 
Virginia Ry. & Power, preferred_-..._--- | 8 (\Jan. 20 Holders of rec. Deo. 30a 
West Penn Power, pref. (quar.) (No. 4)-._| 1% |Feb, 1 Holders of rec. Jan. 15 
West Penn Rys., pref. (quar.) (No. 45)__| 1% \Feb. 1)\Holders of rec. Jan. 20 
York Railways, ‘preferred Tae | 62%e -lJan. 30) Holders of rec. Jan. 20a 
Pref. (being in _ hae accumulations) | h$1.25 Jan. 30, Holders of rec. Jan. 20a 
anks 
Corn Exchange (Quar.)................ | 4 lat 1|Holders of rec. Jan. 31 
Ne Ue wabanca ms 3 \Feb. 1\Hclders of rec. Jan. 26 
yy ala: a RS a 1 \Feb. 1|Holders of rec. Jan. 26 
I he ne 2 \Feb. 1\Holders of rec. Jan. 19 
Trust Companies. { 
NR NP i ee 1% |Feb. 1/|Holders of rec. Jan. 23 
Farmers Loan & Trust (quar.).....----- |$3.12 34 \Feb. 1 Holders of rec. Jan. 19 
Miscellaneous. 
American Bank Note, common (quar. eee .| 1% oe 15| Holders of rec. Feb. 1 
American Caramel, preferred__...---.--) 1 \Feb. 2 )Holders of rec. Jan. 20 
American Cigar, common (quar) Wie, 1% |Feb. 1/Holders of rec. Jan. 15 
Amer. Gas & Elec.. pref (quar.) (No. 105| 1% |Feb. 1\Holders of rec. Jan. 18 
American Glue, preterred de FOE ES | \Feb, 1) \Jan. 21 to Feb. 4 
Amer. Graphophone, pref. (quar.)--___- 1% \Feb. 1\Holders of rec. Feb. 1 
Amer. Light & Traction, common (quar. ) 2% lFeb. 1\Jan. 16 to Jan. 31 
Common (payable in common stock) - - | {2% \Feb. 1/Jan. 16 to Jan. 31 
SMES GES. cccckacnacancndsace! 1% \Feb. : Jan. 16 to Jan. 31 
American Locomotive, preferred (quar.)| 1% \Jan. 22 Holders of rec. Jan. 6a 
American Malt Corporation, preferred__| 1 \Feb, 2\Holders of rec. Jan. 17 
American Malting, preferred...--.----- $1.12\Feb. to alpen a 
American Navigation (quar.)_--.------ | 300. \Jan. 20\Hoiders of rec. Jan. 8 
Amer. Pipe & Construc. Secur., pref..._.| 4  |Feb. 1\Holders of ree. Jan. 20 
Amer. Zinc, Lead & Smelt., common_._-| $1 \Feb. 1 Holders of rec. Jan. 15a 
Preferred ee Sa See | $1.50 |Feb. 1)Holders of rec. Jan. 15a 
Anaconda Copper fining fa ees oe $2 iFeb. 26) \Holders of rec. Jan. 20a 
Atlantic Gulf & W.1I.8.8S. Lines, com... | 5 |Feb, 1)Holders of rec. Dec. 29a 
Atlas Powder, preferred (quar.).------- 1% |\Feb. 1) jJan. 21 to Jan. 31 
Barnhart Bros. &Spindler, lst&2d pf. (qu. ) 1% Feb. 1 Holders of rec. Jan. 274 
Barrett Co., common (extra)_......---- 10 Jan. 25 Holders of rec. Dec. 20a 
Brill (J. G. ) Ob. OO. Ge.) . caccecace Ls Feb, 1 Holdere of rec. Jan. 22 
British-American Tobacco, ordinary....| 15 Jan. 31| See note (k) 
Ordinary (interim)._....._..-.------ | 16 |Jan. 31! See note (k) 
Brown Shoe, Inc., preferred (quar.)-.---| 1% |Feb. 1/Holders of rec. Jan. 25a 
Burns Bros., common gee (No. 1“). 1% \|Feb. 5 Holders of rec. Feb. 1 
Preferred (quar.) (No. 16)__..-------- 1% Feb. 1 Holders of rec. Jan. 20 
Burns Bros. Ice Corp., danas (quar.)..; 1 |Feb. 15 Holders of rec. Feb. 1 
First preferred (quar.)__._.-.....__. } 1% Feb. 1, Holders of rec. Jan. 28 
Canada Cement, preferred (quar. 1 RE | 1% 'Feb. 16 Feb. 1 to Feb. 10 
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. Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. Payable. Days Inclusitce. Name of Company. Cent. ‘Payable. | Days Inclusioe. 
Miscellaneous (Continued). Miscellaneous (Concluded) 
penne Seaus "Fost ti Lid., common...-/ 134 Jan. 31 Holders of rec. Dec 31a | U.S. Bobbin & Shuttle, common (quar.)-.| 1 \Feb. 1'Jan. 11 to Jan. 31 

Ex OR ONS, BD canccasssescn! 20c.|Feb. 10 Holders cf rec. Feb. 1 ES ERE SIS 1 Feb. 1Jan. 11 to Jan. 31 
oni eatetm dh oti eatin hihtainid A eters men 0 | 5c. Feb. 10| Holders of rec. Feb. 1 PONIES GUNES onc nccdeddmdsceces 1% |Feb. 1'Jan. 11 to Jan. 31 
S ther, common (quar.)_.___- 1% \Feb. 1 Holders of rec. Jan. 10a | U.S. Rubber, first preferred (quar.)....| 2 Jan. 31 Holders of rec. Jan. 15a 

harcoal Iron of America, preferred_____ h20c.\Feb. 28 Hoiders of rec. Feb. 15 Second preferred (quar.)............. 1% Jan. 31, Holders of rec. Jan. 15 

Iron Co., pref., of America_...; 20c.|Jan. 31|Holders of reo. Jan. 15 7 MRR AUR Bo mo oe oc win 10c. |Mar. 1 Holders of rec. Feb. 15 
Chicago Pneumatic Tool {= 1 Jan. 25 Jan. 16 to Jan. 25 ee SRR OR Pe aa gare aie 5e Mar. 1 Holders of rec. Feb. 15 
Chic. Wilmington & Frank. Coal, pref-...| 134 Feb. 1 Holders of rec. Jan. 19 | United Verde Extension Mining (quar.)--| 50c.|Feb. 1 Holders of reo. Jan. 10 

Ar age al (quar.)....-.-..-- 2% \Jan. 25\Jan. 16 to Jan. 25 | Virginia-Carolina Chemical. common_..| 75c.|\Feb. 1 Holders of rec. Jan. 15a 

1 vidend - --_.-.........--..-- 35 (|Feb. 1 Jan. 16 to Jan. 25 | Warner(Chas.)Co.of Del.,ist & 2d pf.(qu.)| 1% \Jan. 25 Holders of rec. Dec. 30 
Cluett, Peabody & Co.,Inc., com. (quar.)} 134 |Feb. 1)Holders of rec. Jan. 20a | Wells, Fargo & Co.......--.......... 3 |\Jan. 20 Jan. to Jan. 21 
Commonwealth Edison ef EEA 2  |\Feb. 1 Holders of rec. Jan. 10a __ ON es a aes $33.33\Jan. 20Jan. 9 to Jan. 21 
egeaatien ORE (URE)... .csecaccnnsl 1}4 |Jan. 31 Holders of reo. Jan. 20a | Westinghouse Air Brake (quar.)..-.---- $2 |Jan. 20 Holders of rec. Deo. 30a 
P Stock dividend. ...........-..-.--- 65 =| --~---- Holders of rec. Feb. 2 | Westinghouse Elec. & Mfg., com. (quar.)| 87}40.|\Jan. 31 Holders of rec. Dec. 30a 
Crocker-W heeler Co., common (quar.)._-_-- 2 |Jan. 15 a ae Bese Willys-Overland, common (quar.)_.__.- 75¢c.|Feb. 1 Holders of rec. Jan. 20a 

Cie ay A i eae 13% jJan. 15\Jan. 6 to .-...... Willys-Overland, common (quar.)-------- 75e. |Feb. 1 Holders of rec. Jan. 20 
Cructble Steel, pref. (extra) (No. 51)_---- | h2 Jan. 31 Holders of rec. Jan. 16 | Woolworth (F. W.), common (quar.)___.! 2 Mar. 1 Holders of rec. Feb. 10 
Crucible Steel, pref. (extra) (No. 51)_.--| A2 Jan. 31 Holders of rec. Jan. 16a 
De Long Hook & Eye (quar.) (No. 66)-----| 2 Feb. 1/\Holders of rec. Jan. 22 a Transfer books not closed for this dividend. 0 Less British income tax. 4 Cor- 
Dominion Bridge (quar.)_._._______-__-- 2 Feb. 15 Holders of rec. Jan. 31 rection. ¢ Payable in stock. /f Payable in common stock. g Payable in scrip. 

Rie Sa eli ar a aa age gaa 2 Feb. 15 Holders of rec. Jan. 31 hk On account of accumulated civs. &k Transfers received in order in London not 
Dominion Coal, Ltd., preferred_.__.-- | 3% |Feb. 1 |Holders of rec. Jan. 15 later than Jan. 9 will be in time to be passed for payment of dividends to transferees. 
Dominion Steel Corp., pref. (quar.)-...| 1% |Feb. lJan. 16 to Feb. 1 i The recommendations of the directors to distribute one share of $5 par of the 
du Pont (E. I.) de Nem.Powd.,com.(qu.) - | 1% |Feb. 1 Holders of rec. Jan. 22a | ordinary shares of Imperial Tobacco Co. of Canada for every four shares of Brit.. 

ne nS ae 1% |Feb. 1 Holders of rec. Jan. 22a | Amer. Tobacco ordinary shares held was withdrawn Jan. 11 1917. n Declared 
Eastman Kodak, common (extra)_------) 10 Feb. 10 Holders of rec. Jan. 13a | 7%, payable in quarterly installments. 2 Capital increased from $500,000 to $1,- 

SD Es tcinesecnsicencace! 10 Mar. 1 Holders of rec. Jan. 31a | 000,000, stock holders pveing given the privilege of subscribing to the new capital 
Edison Elec. Ill. ot Boston (qu.)(No.111)| 3 Feb. ]) Holders of rec. Jan. 22 at par. 
Edison Elec. Ill. of Brockton (qu.)(No.61), 2 Feb. 1 /Holders of rec. Jan. 15a a 
Electrical Securities Corp., pref. (quar.)-| 1% |Feb. 1 Holders of rec. Jan. 26a ‘ to 
Electric Bond & Share, pref. (qu.)(No.47), 1% |Feb. 1 Holders of rec. Jan. 17 NICARAGUA CUSTOMS RECEIPTS.—We append a 
Ligin National Watch (quar.)_.....-.---| 2 Feb. 1\ciolders of rec. Jan. 24 tate t h * h Ni ° 
Eureka Pipe Line (quar.)....---------- 6 |Feb. 1 Holders of rec. Jan. 15 | Statement showing the Nicaraguan customs receipts for 
Fajardo Sugar (quar.)_.-...---...----- 234 |Feb. 1 Holders of rec. Jan. 20 | ten months of 1916, compared with 1915: 
Fali River Gas Works (quar.) (No. 89)_---| 3 Feb. 1 Holders of rec. Jan. 16a Increase (+) 
Federal Sugar Refining, pref. (quar.)-...| 134 |Jan. 29 Holders of rec. Jan. 26a 1916 1915. Decrease (—) 
Fisher Body Corporation, pref. (quar.)-_| 134 |Feb. 1 Holders of rec. Jan. 20 | January._.................-.._.- $72,515 87 $45,064.68  +$27,451 19 
Ft. Worth Pow. & Lt., pref. (qu.)(No.22)| 134 |Feb. 1)Holders of rec. Jan. 20 | February........-...--........... 60.248 23 9,460 45 +787 78 
General Chemical, common (quar.) ----- 2 |Mar. 1\Holders of rec. Feb. 214 | March ..............-...------... 88'103 62 67,607 88 +20,495 74 

ommee one) Boorertenanenganses R |Feb. : Holdess of rec. Dec. 30a : 

DD CE icraccnccsusemiees= 5 |Feb. olders of rec. Dec. 30a 

General Motors Company, common (qu.) 5 i\Feb. 1 Holders of rec. Jan. 2 FON Get Guartlt.....-c-c-s-00 609.007 78 S278,508 wt $0,706 78 
General Motors Corporation, com. (qu.)-| 1 |Feb. 1)Holders of rec. Jan. 20 Pe 4 ius $88,058 11 $68,627 96 +$19,430 15 

on ae EE | 144 |Feb. 1/Holders of rec. Jan. 20 REET SPOT ae RT 87,394 48 81,187 68 +6,206 80 
Goodrich (B. F.) Co., common (quar.)__| 1 Feb. 15|Holders of rec. Feb. 2a | June...................-.... 106.598 43 65.773 53 +$40,824 90 
Granby Con. Min. Sm. & P. (qu.)(No.25)} 24% |Feb. 1)Holders of rec. Jan. 18a} =2=2=22+..° °° © ™ 7 : 
= Steamship (quar.)-------- ; oo : ~--------------------- Total second quarter......-....- $282,05102 $215,58917  +$66,461 85 
Gulf States Steel, 2d pref. (quar.)------ 1% |Feb. 1 Holders of rec. Dec. 15a OPS Hee a ee 502.6 P 
Harbison-Walker Refrac., pref. (quar.)--| 1% |Jan. 20 Holders of rec. Jan. 10a | July eT SRR RENE Or ase @ ng fA A +e ae 
ga — & Co., Inc., pref. (quar.)-; 1% he : pee pe - rec. =. gb Re eae areene ss 98.606 11 53,619 67 +44,986 44 

olly Sugar Corp., preferred (quar.) ---- 1% |Feb. oiders of rec. Jan. 15 Se SS a eer 90,605 65 . ‘ 
ype Mining (monthly) (No. 509) - 65c. _ * ee mae of rec. an. 20a mms < ae... aoe and ¥S.9ue 67 +i oe SS 

ouston Oil, pref.._.-.--- age rm RS Ne 3 ‘eb. olders of rec. Jan. 19 Total thir ES EER re 264, ‘ 
Iilinois Northern Utilities, pref. (quar.) -- 1% |Feb. 1 /Holders of rec. Jan. 20 ae en saranasens sa SISCO85 98 TOES TS 
Illuminating & Power Securities, pref. (qu.)| 134 |Feb. 15 Holders of rec. Jan. 31 Ws CAAOIME 8... i ccncdewcddbccan $767,769 42 $584,088 12 +$183,681 30 
Indiana Pipe Line (quar.)-...---------- $2 Feb. 15| Holders of rec. Jan. 25 | October ___....._.....------------ $79,021 13 $63,800 24 +$15,220 89 

RN Se 5 ee ie Ae ee Ss ae $1 Feb. 15|'Holders of rec. Jan. 25 ae i 
International Nicke!, pref. (quar.)------ | 1% |Feb. 1 Holders of rec. Jan. 15 " © = 
Inspiration Consolidated Copper e222 | $2 [Jan 29 Holders of ree. Jan. 12 Canadian Bank Clearings.—The clearings for the week 

e Royal Copper (quar.) (No. 4)----- an. ¢ olders of rec. Dec. . ; P ; stia ; Tr ; 

li AA AOE EOE AE $i |Jan. 31\Holders of rec. Dec. 30 ending Jan. 11 at Canadian cities, in comparison with the 
Kayser (Julius) & Co., ist & 2d pref. (qu.), 1% |Feb. 1 Holders of rec. Jan. 20a | same week in 1916, show an increase in the aggregate of 
Kellogg Switchboard & Supply (quar.)---- 2 i\Feb. 4 Holders of rec. Feb. 2 20.1% 

Extra (payahle tn stock)_........------ €33 1-3|\Jan. 27 Holders of rec. Jan. 24 Pt Sib 
Kelly-Springfield Tire, common (quar.)..| $1 j\Feb. 1 Holders of rec. Jan. 15a 
Kerr Lake Mining (quar.) (No. 46)----| 250.|Mar. 15 Holders of rec. Mar. 1a Week ending Jan. 11. 

Keystone Telephone, preferred-----.---- h$1 |Feb. 1 Holders of rec. Jan. 20a Cleartngs at — pisnienecs 

La Belle Iron Works, common-.------.-- 1 |Jan. 31 Holders of rec. Jan. 20 Inc. or | 

Lehigh Valley Coal Sales (quar.)--------| $1.25 Jan. 20 Holders of rec. Jan. 8 1917. | 1916. Dec. | 1915. 1914. 
Loft, Inc. (quar.) (No. 1)_----- a ae 1% |Feb. 1lJan. 18 to Feb. 1 “a nil 

Lowell Elec. Lt. Corp. (quar.) (No. 83). --- 214g |Feb. 1 Holders of rec. Jan. 19a Canada— $ | $ % $ $ 
Marlin Arms Corp., preferred (No. 3)---|27}4c.\Jan. 20 Holders of rec. Jan. 15 | Montreal_______..__--- 77,295,725, 70,582,999, +9.5| 43,810,979) 48,815,460 
OOS ee eee 1 (|Feb. 1lJan. 21 to Jan. 31 (OS RE Gerke 63,347,095) 46,100,863) +37.4) 34,714,866) 38,360,891 
Massachusetts Gas Co., common (quar.) $1.25'Feb. 1)Holders of rec. Jan. 15 Wenge .o.ncc-ceccun 39,296,273) 35,153,945! +11.8| 24,345,052] 27,140,263 
Miami Copper Co. (quar.) (No. 18) . 15 Holders of rec. Feb. 1a | Vancouver -___.-..---- 6,676,371) 5,160,562} +29.4| 5,220,839) 9,218,134 

Extra -.-...-..-.------.----------- . 15 Holders of rec. Feb. 14] Ottawa ___..__________ 4,735,86 3,848,144) +23.1| 3,479,512) 2,821,509 
Midvale Steel & Ordnance (No. 1) 1|Holders of rec. Jan. 20a | Quebec ___.__________- 3,646,026) 3,470,810} +5.1! 2,944,488) 2,967,982 
Midwest Oil. pret. (No. 18) _--.-------- . 20 Holders of rec. Jan. 20) Halifax __._..________- 3,354,896) 2,797,282) +19.9| 1,969,815) 1,951,175 
Midwest Refining (quar.) (No. 9)------- . 4 1 Holders of ree. Jan. 15@ | Hamilton _____________| 4,496,504) 3,277,209) +37.2| 2,522,254) 2,857,877 
Montreal Light, Ht. & Pow. (qu.) (No. 63), 2 Feb. 15 Holders of rec. Jan. 31 Re re 2,002,859} 1,592,485) +25.7| 1,628,817) 1,373,799 
Municipal Service, preferred (quar.)__--- 1% |Feb. 1)\Holders of rec. Jan. 22 ES aS a ae | 4,654,226) 3,792,288} +22.7| 2,867,873) 3,830,747 
Nash Motors, pref. (quar.)------------ 1% |Feb. 1 Holders of reo. Jan. 20 | London__--...-.------ | 2,428,671) 2,001,325) +21.3| 1,616,963) 1,782,043 
National Refining, common (quar.)-.---.| 1% |Feb. 15\Holders of rec. Feb. 1a | Victoria__.......__---- | 1,532,701) 1,363,857) +12.4f 1,645,013) 2,504,474 

CS arr re | 234 |Feb. 15 Holders of rec. Feb. 1a | Edmonton -_______---- 3,044,018) 2,153,449) +41.4) 2,033,903) 3,591,697 
Nattonal Zinc & Lead (quar.)..-.-.----- :.4 \Jan. 3l\Jan. 25 to Jan. 31 OS ee a ae 3,040,875) 2.325,165| +30.8) 1,284,251) 2,015,273 
Nevada-California Electric Corp., pref--. 114 Jan. 30 Holders of rec. Dec. 39 | Brandon ___--_-------- 529,456 552,806) —4.2 399,238 3,857 
New Jersey Zinc (quar.)....----------- 4 Feb. 10 Holders of rec. Jan. 31 Lethbridge -.......-.-.-- 761,906 437,903; +74.0 334,613 450,246 
Nipissing Mines (quar.)....----------- 250. |Jan. 20,\Dec. 31 to Jan. 17 | Saskatoon_._______---- 1,701,090} 1,134,518) +50.0 753,060) 1,278,425 

alles es sea Tae 25ce. Jan. 20\Dec. 31 to Jan. 17 oe eae 747,352 08,773| +22.5 484,515 546,521 
North American Co. (quar.)_.---------- 1% |April 2|Holders of rec. Mar. 22 Moose Jaw._._.._.---- 1,458,938 931,648| + 56.7 672,518 862,458 
Nortn Butte Mining (quar.) (No. 41)...| 75¢c. |Jan. 29 Holders of rec. Jan. 12¢ | Fort William._______-- 631,323 403,227; +56.5 347,412 704,567 
Northern States Power, common (quar.). 1% |Jan. 20 Holders of rec. Dec. 30 New Westminster ----- 259,448 217,666) +19.3 262,636 387,440 
Oklahoma Natural Gas (quar.)--------- 1% \Jan. 20 Holders of rec. Jan. 9 Medicine Hat. -_--_...-.-- 512,947 293,025) +75.0 219,699 374,413 
Omaha Elec. Light & Power, pref------ 2% \Feb. 1)\Holders of rec. Jan. 204 | Peterborough. _____-_-- 548 ,966| 502,267; +9.3) | ee 
Osceola Consol. Mining (quar.) (No. 85) $6 (|Jan. 31 Holders of rec. Dec. 30a | Sherbrooke..______---- 570,872 Not incl. in |total. 

Pactfic Coast Co., common (quar.)_.----- 1 \Feb. 1 Holders of rec. Jan. 27 Kitchener ...._.--.--- e 604,423, Not incl. in | total. 

re rr ee ecnenesen 1% \Feb. 1 Holders of rec. Jan. 27 

Second preferred (quar.)-_.----------- 1 \Feb. 1 Holders of rec. Jan. 27 Total Canada_____-_-- 226,703,534.188,702,216' +20.1'133,966,221:155,318,851 
Pactfic Matl Steamship, pref. (quar.)-_--- 1% i~+ : pee te po rec. — pi —— 

Pacific Power & Light, pref. (qu.) (No.26) - % |Feb. olders of rec. Jan. 2: Zz i i i i 
Pankord Motor Oar, arommon (auar)....| 2 |dam. 31| Holders of res. Jan. 184 National Banks.—The following iy {emer tage 
, Limited, common (quar.) - ---- 1 Feb. 15 Holders of ree. Fob. bs national banks is from the office of the Comptroller of the 
SeGNO SNE cc cnnencndeusecces |Fe olders of rec. Feb. . zs sain 
Preferred pany hao ee 1% | Feb. 1 Holders of rec. Jan. 22a Currency, Treasury Department: . - 
I lien wo aunnsecenwal 7c.| Feb. a po “ rec. dan. Ue APPLICATIONS FOR CHARTERS. 
People’s Gas Light & Coke (quar.)-_.---- 1% |Feb. 24 Holders of rec. Jan. For organization of national banks: 
Pittsburgh Coal, preferred (quar.) ------ 14% |Jan. 25 Holders of rec. Jan. 124 California National Bank of Modesto, Cal. Capital...-...--- $100,000 
Plant (Thos. G.) Co., pref. (quar.) - ----- 1% \Jan. 31) Hoiders of rec. Jan. 17 The First National Bank of Potwin, Kans. Capital_---.---- 25,000 
Portland Gas & Coke, pref. (qu.) (No. 28) 1% |Feb. 1) Holders of rec. Jan. 22 The First National Bank of Ransom, Kans. Capital-------- 000 
Prairie Oil & Gas (quar.)-.------------ 3  |Jan. 31|Holders of rec. Deo. 30a The Farmers & Merchants National Bank of Opheim. Capital. 25,000 

Oi a yt, ES 2 |Jan. 31 Holders of rec. Dec. 30a The First National Bank of Butler, Okla. Capital_.......--- 5,000 
Prairie Pipe Line (quar.)-.-------.---- 5 (Jan. 31\/Holders of rec. Dec. 30a The Peoples National Bank of Lemasters, Pa. Capital--_---- 5,000 

Sa lp andl be Scape a aaa 5 Jan. 31) Holders of rec. Dec. 30a The First National Bank of Virgilina, Va. Capital.....-.-.--- 5,000 
Procter & Gamble Co., common (quar.)...-| 5  |Feb. 15)Holders of rec. Jan. 31 | For conversion of State banks: 

Public Service of Nor. Illinois, pref. (qu.) 1% |Feb. 1 Holders of rec. Jan. 17 The First National Bank of Redmond, Ore. Capital_---_---- 25,000 

Pyrene Mfg., com. (quar.) (No. 17)---- 25e. |Feb. 1lJan. 26 to Jan. 31 Conversion of the Redmond Bank of Commerce. 

Quaker Oats, preferred (quar.)---------; 1% Feb. 28 Holders of rec. Feb. la 

Republic Iron & Steel, com. (No. 1)----| 1% \Feb. 1)Holders of rec. Jan. 15a ates Obes os nwaidcenceuna sae enka aaees $275,000 

Sapulpa Refining (quar.)_.------------- 30c. Feb. 1 Holders of rec. Jan. 20 CHARTERS ISSUED. 

Sears, Roebuck & Co., common (quar.)-...| 1% Feb. 15 Holders of rec. Jan. 31a Original organizations: 

Securities Corporation General, com.(qu.)} 1 (Feb. 1 Holders of rec. Jan. 25 The First National Bank of Milltown, N. J. Capital_..------ $25,000 

Shattuck-Arizona Copper (quar.).. ----| 50. Jan. 20 Holders of reo. Deo. 30a The American National Bank of Racine, Wis. Capital_---.---- 100,000 

BP Extra ..............-.------------| 750, |Jan. 20|/Holders of rec. Dec. 30a The First National Bank of Choteau, Mont. Capital_-.------ 50,000 

Sterra Pacific Elec. Co., pref. (qu.) (N0.30)| 114 |Feb. 1\Holders of rec. Jan. 194 ‘To succeed Hirchberg Brothers, Bankers. 

Sinclair Oil & Refining ----.---- innemad | $1.25 Feb. 20 Holders of rec. Jan. 31 | (version of State banks: 

Bloss-Sheffield Steel & Iron, com. (quar.) -| a —_- Bo amp pe pe on _. 4H Pipestone National Bank, Pipestoae, Mian. Capltal_...---- 50,000 
ML (Ci . "Os cee se eee | I Mar. 10 D. . PD. Lo , > “ § > _ 

Se is ‘ - : eee 33 1-3/ April 16) Holders of rec. Feb. 15 Conversion of the Pipestone State Bank 

Standard Oil (Indiana) (quar.)-.--------| 3  |Feb. 28)Holders of rec. Feb. 1 SN a a a ee ee eee $225,000 

Ce he Sagi st pli an ES Se |\Feb. 28|Holders of rec. Feb. 1 Total Or EXTENSION OF CHARTER. 

Steel Co. of Canada, Ltd., pref. (quar.)-.| 1% |Feb. 1|Holders of ree. Jan. 13 “ane + Sis “i 

Tezas Pow. & Lt., pref. (qu.) (No. 19)----| 1% |Feb. 1\Holders of rec. Jan. 22. | The Ham National Bank of Mount Vernon, Ill. Capital_-..---.- $100,000 

Tonopah Mining of Nevada---.-.------- | 15¢e. |Jan. 20| Dee. 31 to Jan. 7 Charter extended until close of business Jan. 8 1937. 

Trenton Potteries, pref. (quar.)---------- 1g me 1 er nn “ om sen. + of INCREASE OF CAPITAL APPROVED. 

Ce BO Ue eee q |Jan. 25) Holders o - Jan. Hudson at West Hoboken, N. J. 

United Cigar Mfrs., common (quar)----| 1° |Feb. | 1)Hoiders of rec. Jan. 24 | The National Banks ot Sonsth G00 to $140,000. Increase-~_---- $40,000 

United Clear Stores of America, com (Qu) 5144, Feb. 15\Hoiders of ree. Jan. 294 | wre Peoples National Bank of Charlottesville. Va. 

U rug, ist pref. (quar.) (No. 4)--| -|Feb. - Jan. ic ; : 37 . Increase.....-.. ’ 

United Dyewood Corporation’common..| 1% | Apr. 2| Holders of rec. Mar. 14 Capital increased from $300,000 to $370,000. Increase 70,000 
Preferred (quar.)....--------------- | m1% |Apr. 2)\Holders of rec. Mar. 14 








Total increase 
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BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER 


By Messrs. R. L. Day & Co., Boston: 
NATIONAL BANKS. 


Shares. Stocks. $ per sh | Shares. Stocks. $ per sh. 
The United States National Bank of Azusa, Cal. Capital_------ $50,000 | 10 Chapin Nat. Bank, Springfield 135 2 Tremont & Suffolk Mills_____ -139 
Liquidating agents: J. A. Graves, Alhambra, Cal., and J. W. | 2 Framingham (Mass.) Nat. Bk.1475% | 27 European & No. Am. Ry-__-_-- 110 
Jalvert, Azusa, Cal. Consolidated with the First National | 1 American Trust Co------- ----349 (27 Portland & Ogdensburg RR____ 40 
Bank of Azusa. 71 Cleveland (O.) Trust Co----- 280 | 20 Washburn Wire, preferred_____124 
The Third National Bank of Buffalo, N. Y. Capital___..-_--- $1,000,000 | 15 Pacific Mills____------------- 176 |40 Art Metal Construc., $25 each__ 1114 
Liquidati ent: William A. Morgan, Buffalo, N. Y. Con- | 68 setaston MMs... - ne 150 | 2 Splitdorf Electrical, pref.______ 90 
solidated with The Manufacturers & Traders National Bank | 6 Hill Mtg- ccdenogwas- --- 84 |20 Draper Corporation. __- Se. 134% 
of Buffalo, N. Y. | 5 Queen City Cotton Co. (Bur- | 5 Plymouth Cordage, ex-div_203-205 
The Jefferson National Bank of Charlottesville, Va. Capital. 100,000 NR, Be 106 %4 | 


Liquigetios committee: R. A. Watson, E. I. Carruthers and 
A. V. Conway, Charlottesville, Va. Consolidated with the 
Peoples Nationai Bank of Charlottesville. 








a Imports and Exports for the Week.—The following are 


Se ee eee eee Sat hang ia $1,150,000 F ‘ 
rted imports of merchandise at New York for the 
OTHER LIQUIDATIONS. the repo po 




















The American National Bank of Hillsboro, Ore: Capital. - $50,000 | week ending Jan. 13 and since the first week of January: 
quidating agents: A. C. Shute and C. Jack, Jr., Hillsboro, 
re. Absorbed by the Shute Savings Bank of Hillsboro. pt FOREIGN IMPORTS AT NEW YORE. 
The First Nat. Bank of Lestershire, Johnson City, N.Y. Capital - $50,000 
ees i somes H. Windus and Maurice E. Page, | 1917. | 1916. 1915. 1914. 
€100.000 | ‘Total for the week___------| $36,510,652) $29,942,612) $17,896,965) $17,334,591 
BG ODN: 62 Ra hewonabs eotepntnnhviinacachao7ses $100,000 | previously reported. ------- | 26,226,264) 24,558,000] 17,364,191) 19,074,085 
a : | ‘Total 2 week....-------- | $62,736,916! $54,500,612) $35,261,156! $36,408,676 
Auction Sales.—Among other securities, the following, | ——— 





not usually dealt in at the Stock Exchange, were recently sold EXPORTS FROM NEW YORK FOR THE WEEK. 
at auction in New York, Boston and Philadelphia: RL . , 
By. Messrs. Adrian H. Muller & Sons, New York: 












































1917. 1916. 1915. 1914. 
Shares. Stocks. Per cent.| Shares. Stocks. Per cent. j 
147 New Method Adv. Corp 250 Est. of Bradish Johnson, Inc. 75 OS eae $75,110,207 $58,443,008) $30,168,854! $22,162,995 
147 Mystie Adv. Device, Inc | 2,000 Alliance Films Corporation $40 lot | Previously reported__..----| 42,459,105 57,371,445) 23,272,618) 17,773,584 
337 Aulinwun Mfg. Co $70 45 Bond & Mtge. Guarantee Co_281 ee 
$2,500 Promissory note of New jot Tetet 3 Wel ca deuaes $117 569,312 $115,814,453) $53,441,472) $39,936,579 
Method Ady. Corp Bonds. —" Per cent —___—- _ - 
20 New York Times Co 520 $1,000 Trenton Lakewood & Sea 
47 MacIntyre Iron Co. -105 Coast Ry. 5s, 1940 12 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
By Messrs. Barnes & Lofland, Philadelphia: | 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Week ending Jan. 13. Erporis. | Imports. 
93 River & Harbor Impt. Co a 2 John B. Stetson Co., pref.._..170 Gold , Since ' Since 
20 Belmont Trust Co., $50 each __ 35 30 American Dredging 102 | Week. | Jan. 1 | Week | Jan. 1 
16 Market St. Title & Trust, $35 30 Giant Portland Cement, pref., , » Se . J 
paid _ oe 105 4-106 $50 each - : O% treat ite ; | 
25 Bergner & Engel Brew.,com.. 15 | 10 Buffalo& L.E. Traction,com. 2 | great Britain-----.------------- Sebati, MARIE IAS Sy eae | -------- 
25 Northern Trust Co_-_ _.555-5551% | 25 Pacifie Wireless Tel., ot gaa —_ M5 Xt Sores ee he a i“ ae ne See ee ‘Sass ote 
6 Philadelphia Nat. Bank 499-500 15 Chesapeake & Del. Cana 4 re eae: aed apenas ae) Kae! 02.6 ) $802 .000 “"$9.179| ~ 89176 
100 Ridge Ave. Bank, $50 each 50-55 2 West Chester Kennett & Wil- aay oni iaemeenin eee. an “ae Bayt y san’ des 
5 Columbia Ave. Trust Co 20014 mington Elec. Ry., $50 each 53%§ | south America..__........ ; 1.718.623! 4.393 623 090) 184809 
25 Continental-Equit. Tr., $50 ea. 88 8 Phila. Bourse, com., $50 ea___ 9-9 % All other countrics.......... ey) 5000 . 5000 3.489) 31 574 
10 Logan Trust Co ..-150% crm. TL. ce. aoe. 2K ”—hUCC CCC TSTST—SSC CS oe oe ess, 4 | . | " 
25 Mutual Trurt Co., $50 each___ 30 Total 1917 ___....|$2,554,461! $5, | > 
15 Phil. Warehousing & C. 8.___ 901% | Bonds. Per comt,| paral 1817 .--.---------------=/0aeeeeeees ORR) Pee eee 
80 Mahoning& Shen. Ry.& Lt., pf.102'4 | $7,000 Internat. Trac. deben. 68, aR ae -| "225,000, 226,000] '139/465| 1,279,043 
Bh. $2. 3 Sees. Be 1917-1923 ; poe . 99% ae = el 5 | , | . 
2 Second & 3d Sts. Pass. Ry 243-2434 | 10,000 Guanajuato Reduc. & Mines ses , 9 607! ¢ = } 
1 13th & 15th Streets Pass. Ry 24014 | Ist 63, 1924, July 1915 Aaa apmaiane ----+~ 0h AERA) SOA =~ <=>" 
5 John B. Stetson Co., com____.380 | coupons on 23 BUMMER Se ed tan) 6 oh Sika Pia! Seer | eesreer * 
rv ; me r & ° See eS 596 596 $59,590) $59,590 
By Messrs. Francis Henshaw & Co., Boston: 2 - >-\qemmaeehieieteiaaads hotennes sas AG yr yo 
Shares. Stocks. $ per sh.| Shares. Stocks. Sper ah. | Gast Ameetion ._._.. es es ee 499 96,748) 171,864 
20 Webster & Atlas Nat. Bank 213 150 Merrimac Chemical 86 4 A gener eommtrios... .. og ccuccuens _ preie 23,833 35,535 
1 First Nat. Bank right 60% 2 American Glue, common. __..131% | — _'— ens _ 
68 Nonquitt Spinning Co__114%4-115 1 Waltham Watch, preferred 8&3 Total 1917__.____.-.--.------.|$1,696,752; $1,697,251| $373,680) $953,057 
12 Pepperell Mfg - : ..-190 CT aa 112% OES ee RSE: | 995,943, 938,158] 1,017,156) 1,017,156 
6 Cabot Mfg ...122'% | 300 Art Metal Construc., $25 each. 11 WS ee gt Pe. 540,959 1,883,702 194,183) 273,139 
100 Nashawena Mills 111% 1 Boston Atheneum, $300 par___420 _ eat iets Raced tee ee al ea 
172 Draper Corporation. - 134-135 Of the above exports for the week in 1917, $2,538,838 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 13: 


Gains of over 40 millions in gold reserve, due chiefly to increases in member banks’ and Government deposits, also to the liquidation of discounts 
and acceptances, are indicated by the statement as at close of business on Jan. 12 1917. Some part of the increase in the banks’ gold reserves was caused 
by the return to the banks of gold from the agents for Federal Reserve notes redeemed during the past week. 

ew York’s gain of 21.2 millions in gold reserve is accompanied by increases of 1.8 million in Government deposits and of 12.4 millions ia member 
banks’ reserve deposits. The bank also reports liquidation in some volume of acceptances and a reduction of about 4 millions in the amounts due to 
other Federal Reserve banks. All other banks, except Atlanta and Minneapolis, report considerable additions to their gold reserves for the past week. 
The gold resources of the system, including amounts of gold held by the Federal Reserve agents, aggregate at present $775,664,000, compared with $604,- 
436, about three months and $559,144,000 about six months ago. 

Discounted paper on hand shows a decrease for the week of about 2 millions, Boston, New York and Cuscago reporting considerable liquidation 
of their short-term pzeper. Of the total discounts, about 7.9 millions, as against 8.2 millions the week before, is represented by member banks’ col- 
lateral notes. A net decrease of 5.7 millions is shown for the total of acceptances held, the New York and Philadelphia banks reporting the largest 
decreases under this head. Transactions in United States bonds are reported by three banks, resulting in an increase of $54,000 in the total on hand. 
No change is shown in the total holdings of one-year Treasury notes. Municipal warrants on hand show an increase of over 1 million, largely as the 
result of purchases by three banks of New York City and local short-term securities. Of the total bills, including acceptances, on hand, 45% mature 
within 30 days, and 33% after 30 but within 60 days. Of the warrants held, 26% mature within 30 days and 19% after 30 but within 60 days. Only 
1% of the bills, as against 38% of the warrants, have a maturity of over 90 days. Total earning assets decreased 6.5 millions and constitute at pres- 
ent about 370% of the banks’ paid-in capital, as against 382% shown the week before. Of the total earning assets, 56.3% is represented by accept- 
ances, 19.9% by United States bonds, 11.8% by discounts, 7.2% by Treasury notes and 4.8% by warrants. The considerable gain in the amount of 
“all other resources’’ is due primarily to the large increase in the amounts of national bank notes reported for the week in the holdings of two Reserve 


Ss. 

Government deposits show an increase for the week of about 2.2 millions, the New York bank reporting a large gain in Government funds. In 
addition, considerable shifting of Government funds between banks seems to have taken place during the past week. The portion of the total member 
banks’ deposits which counts as reserve shows an increase of 24.2 millions, all the banks except St. Louis and Minneapolis showing substantial gains 
since last week. The so-called ‘‘float’’ carried by the Federal Reserve banks, as measured by the difference between the total of “‘Oncollected items’’ 
on the asset side of the statement, and the total of ‘Collection items"’ on the liability side, is about 9.6 millions. 

Federal Reserve agents report the issue of $293,440,006 net of Federal Reserve notes, a decrease for the week of $6,844,000. Against the total 
issued they hold $274,512,000 of gold and $20,845,000 of paper. The banks report a total of $268,168,000 of Federal Reserve notes in circulation and 
aggregate liabilities of $13,558, on notes issued to them by the agents. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED Resources AND LIABILITIES OF THE FEDERAL ReseRvVE BANKS AT THE CLOSE OF BusiNEss JAN. 12 1917. 





‘ | 
Jan.121917. Jan. 5 1917. Dec. 29 1916. Dec. 22 1916.' Dec. 15 1916.| Dec. 8 1916.| Dee. 1 1916.| Noo. 24 1916.| Noe. 171916. 


| 
meee | 








RESOURCES. 


| | 
} | | } 

Gold coin and certificates in vault.........__- $292 829,000 $267 169,000 $281 ,588,000 $269,627 ,000 $256,418,000 $245,335 ,000 $261,917 000 $283,730,000 $293 441,000 

Gold settlement fund_.._.______ EER 206,541,000 192,001,000) 170,471,000) 178,811,000) 177,341,000} 181,101,000) 175,781,000) 174,801,000) 140,821,000 

Gold redemption fund with U. 8. Treasurer. -- 1,782,000, 1,600,000) 1,654,000, 1,479,000, 1,543,000 1,533,000) 1,476,000) 1.404.000) 1,883,000 

WD ea Base, $501,152,000 $46,770,000 $453,713.000 $449,917,000 $435 .302,000| $427 969,000 $439, 174,000 $459.935,000 $435,645,000 

6.02 4 



































Legal tender notes, silver, &c__....._..____- 16,769,000) 16,180,000) 17,538,000) 025,000) 7,907,000 644,000) 10,836,000} 17,974,000) 16,580,000 
0 Ee ae $517,921 ,000 $476,950,000 $471 251.000 $455,942 .000 $443 .209 ,000| $432,613,000 $450,010,000 $477 909.000 $452,225,000 
5% redemption fund ag’st F. R. bank notes : | 400,000) 400 ,000| 400,000 420,000 420,000) 420,000) 470,000 470,000 
| | | | i 
Bills discounted—Members-_-_._.....__.____- $24,231,000, $26,217,000) $30,196,000 $32,297,000) $37,748,000 $38,345,000) $21,732,000) $20,501,000) $19,704,000 
Acceptances bought.............--......--- 116,103,000) 121,807,000) 127.497.000) 124,633,000) 122,918,000} 119,782,000 106,379,000) 102,092,000, 97,789,000 
United States bonds___..-......_...._____- 41,106,000! 41,052,000) 44,247,000) 43,504,000 42,648,000} 41,548,000! 40,215,000) 39,427,000; 39,115,000 
One-year U. 8. Treasury notes. ...........-- 14,857,000, 14,857,000, 11.167.000 11,167,000; 11,167,000) 11,167,000) 11,167,000; 11,167,000 11,167,000 
Municipal warrants... ----.-. 22222222222 9,859,000, 8.736.000) 8,975,000| 10,557,000, 11,195,000| 13,235,000) 21,254,000) 22,166,000) 18,597,000 
Total earning assets..................-- $206, 156,000 $212 ,669,000 $22,082,000 $22,158,000] £225,676.000 $224,077,000 $200,747 ,000 |$195,353,000 $186,372 ,000 
Feder! Reserve notes—Net__._........._.- $19,902,000) $21,664,000) $21,300,000 $19,236,000) $19,504,000} $18,760,000) $18,301,000 $15,414,000] $14,256,000 
Due from other Federal Reserve banks—Net__| 11,632,000} 6,666,000) 46,958,000} 49,318.000| 47.586.000| 36,565,000} 38,188,000; 43,263,000) 59,773,000 
Unoollected items---._-. lt 5 ARE 120,846,000) 142,629,000;  -.._.._. SRR TER Sr ok ene FERRETS Re TS bre x vite ee 
All other resources. ..........2...-..-2---_- 12,261,000 8,752,000 6.235.000) 3,506,000; 4,656,000 2,881,000 2,495,000 2,651,000 6,121,000 
Total resources..............-.-------- $889,118,000'$869,730,0001$768,226.000'$750,560,000 $741,051 .0001$715,316,000'$710, 161.000 $735,040.000 $719,217,000 
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| Jan.121917.\Jan. 5 1917.|Dec. 29 1916.|Dec. 22 1916.|Dec. 15 1916.|Dec. 8 1916. Dec. 1 1916.|Noo. 24 1916.|Noo. 171916 
LIABILITIES. -_" 
Capital eh cdiand cities ceived aw | $55,706,000) $55,695,000) $55,695,000) $55,765,000) $55,731,000) $55,746,000) $55,737,600} $55,711,000) $55,704,000 
he ee a ee Ea epee | 27,759,000) 25,566,000; 28,837,000} 29,472,000} 28,762,000} 28,668,000| 26,777,000) 26,319,000) 25,171,000 
Due to members—Reserve account___.-._..- OS Be EP, Bay EO, LT SR Be Pen ae 
Member bank deposits—Net_..._..__..._._- Rae cee ee ere 668,786,000] 648,787,000) 643,136,000) 618,643,000) 613,530,000) 637,072,000) 622,254,000 
as eee h cete cnn cksicationd pee OF Be ee cpa, ee Oe ee ee eee eee Se eaten ee mr aie NE Re eer cae 
Federal Reserve notes—Net_.............-- 13,558,000 3,245,000; 14,130,000} 15,754,000! 12,606,000) 11,423,000) 13,383,000) 14,296,000) 14,468,000 
RO tT ee SON MMOD. Sccccc| |  naccesel 1 Saeceees  -cebepeesl  cdmeediel  Gaacubers 28,000 28,000 1,028,000 1,030,000 
FA res tiniia + nk ehh iadnessa 271,000 243,000) 778,000 782,000 816,000) 808,000 706,000 34,000 590,000 
ey 8 Ey ee eee ee $889,118,000 $869,730,000 $768,226,000 $750,560,000 $741 ,051,000|$715,316,C00 |$710,161,000|$735,060,000/$719,217,000 
Gold reserve ag’st net dep. & note liabilities_- 71.5% 69.3% | 68.2% 00.8% 68.3% 68.8% 71.4% 72.5% 72.3% 
Cash reserve ag’st net dep. & note liabilities. _ 73.9% 71.8%! 70.9% 70.7% 69.6% 69.5% 73.1% 75.3% 75.1% 
Cash reserve against net deposit liabilities after | | 
setting aside 40% goid reserve against ag- | 
gregate net liabilities on F. R. notes in 
GPE tack satis n ead omdiaceancits 74.6% 72.4% | 71.6% 71.3% 70.2% | 70.1% 73.8% 76.1% 76.0% 
Distribution by Maturities— | 
1-15 days bills discounted and bought__.| $37,079,000 $34, 617,000 x$30,256,000 | x$24,348,000 x$23,817,000|x$28,654,000/x$19,724,000/x$17,465,000 x$11,180,000 
1-15 days municipal warrants___ se 1,526,000; RMOGTEEM, sadasdaacl Jadblecest “scdlceaah: . bacaschl DOG. eee eee (oleedeoe 
16-30 days bills discounted and bought - 25,837,000} 29,301,000,y 41,514,000\y 47,381,000,y 51,307,000\y 45,310,000\y 28,526,000|y 27,472,000 y 29,242,000 
16-30 days municipal warrants________-_- 1,120,000 Roof ae ee ee ae eae se ar es a aes a ee 
31-60 days bills discounted and bought___| 46,884,000) 48.106,000| 47,772,000} 49,375,000; 52,118,000) 49,705,000} 50,346,000) 650,751,000) 45,982,000 
31-60 days municipal warrants___-_--_---- 1,847 ,000 RAC. echmatael cbbdpenesd “Maskaadeal decane ‘ates lA eee. 
61-90 days bills discounted and bought___} 29,546,000) 35,055,000) 37,105,000} 34,759,000} 32,342,600) 33,366,000; 28,342,000) 25,373,000) 29,566,000 
61-90 days municipal warrants_ 1,637 ,000 ReCOEE! s séaeaeadel Jeekawons! <paiiacans|  Sanudses})! ooutece| See” Gaeibe. 
Over 90 days bills discounted and bought - 988 ,000 945,000 1,046,000 1,067,000 1,082,000 1,092,000 1,173,000 1,532,000 1,523,000 
Over 90 days municipal warrants_-__-_-_--_- 3,729,000 te. -ndmecwdl  pmeannct i \anesacbul |. eennaasnt.  euedasext . chia) sande 
—————— ee —— 
Federal Reserve Notes— 
ssued to the banks.........._..-....-.- $293 440,000 $300,280,000/ $300,511 ,000 $296,766,000| $289,778 ,000|$279 ,462,000| $268 270,000! $258,081 ,000) $255,702 ,000 
NE I, bihnad cd cncnsccem bana 25,272,000; 27,407,000 25,158,000) 21,720,000} 23,402,000; 22,160,000) 21,131,000} 17,633,000} 17,032,000 
a Ee a a pero Ce $268,168,000 $272,873 ,000 $275,353,000 |$275,046,000 $266,376 ,000| $257,302 ,000|$247,139,000 $240,448 ,000/$238,670,000 
Gold and lawful money with Agent-.-......-- $274,512,000 $281 ,292,000 $282 523,000 | $278 ,528,000/ $273,274 ,000 $264,639 ,000| $252,057 ,000 | $241,566,000/$238 ,458 ,000 
Federal Reserve Notes (Agents Accounts)—- | 
Received from the Comptroller-_-----._-- $462 380,000 $462 ,380,000|$462,380,000 $453,380,000/ $447,380 ,000|$422,720,000)| $412,280,000| $400,320,000/ $393,220 ,000 
Returned to the Comptroller. _._......-- 101,056,000; 95,796,000; 94,935,000) 94,080,000; 92,283,000) 91,297,000) 90,300,000) 89,169,000) 84,938,000 
Amount chargeable to Agent--_-_.--_- $361,324,000| 366,584,000 |$367 ,445 ,000 | $359,300,000/ $355 ,097 ,000 | $331 ,423,000| $321 ,980,000/ $311,151 ,000/$308,282 ,000 
Be ee GI icine iano cin er eto 67,884,000, 66,304,000) 66,934,000 -534,000} 65,319,000; 51,961,000) 653,710,000) 53,070,000) 52,580,000 
Issued to Federal Reserve banks- -- _|$293,440,000| $300 ,280,000 $300,511 ,000 | $296,766 ,000/ $289,778 ,000|$279,462,000/ $268 ,270,000 | $258 ,081 ,000/$255 ,702,000 
ESS. OE _ SS OES OS oOol—E—ESSSS OO eS OC ess OS SS | See 
How Secured— | 
By pf Ed and certificates............ $162,877 ,000 $166,827 ,000 $164,567 ,000|$162,117,000| $154,817 ,000|$149,318,000| $145,318,000| $144,777 ,000/$146,157,000 
y iS Spee Ce ee ee ee ee a Cee. SESE ES er TE S| Ea Me eS ee 
By commaetdiel we i abe RT pel 18,928,000} 18,988,000} 17,988,000) 18,238,000! 16,504,000} 14,823,000) 16,213,000} 16,515,000) 17,244,000 
Credit balances in gold redemption fund__| 14,125,000; 14,855,000) 15,376,000 5,981,000} 16,677,000} 14,921,000) 14,369,000) 10,739,000 9,891,000 
Credit balahces with Federal Reserve B’d_| 97,510,000) 99,610,000 ,580,000; 100,430,000) 101,780,000) 100,400,000; 92,370,000) 86,050,000}; 82,410,000 
WEED Baderaus dee da<s0ccdccmaeea $293 .440 000} $300,280 ,000 |$300 ,511 ,000| $296,766 ,000| $289,778 ,000| $279,462 ,000 | $268,270,000|$258 ,081 ,000|/$255,.702 000 
Commercial paper delivered to F. R. Agent..| $20,845,000' $20,272,000) $18,402,000) $19,077,000) $17,030,000! $15,454,000’ $16,555,000! $16,848,000] $17,832,000 








*Including bankers and trade acceptances bought in the open market. t Amended figures. x One to ten days. y Eleven to thirty days. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANES AT CLOSE OF BUSINESS JAN. 12 1917. 








| 
| Boston. | wew York. Phtladefa, Clesdand. Richmond. Adania. |_emeago. St. Louts. | attnneap. \Kan. ctty | Dailas. ‘San Fran, Total. 





| 
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| 
| 
| 
| 








RESOURC hig oF a 3 en ee 3 s 5 $ ae Pe ee 
ae vault 12,788,000,153,264,000 21,606,000 16,125,000; 5,202,000 5 438,000.29,.216,000 12,065,000 9,730,000; 6,389,000, 5,297,000 15,702,000.292,829,000 
Gold settlemen ¢ fund. 20. 708, 35,674 ,000 13,456,000 22 ,440,000/17,186,000, 4,950,000 31,854,000) 5,159,000) 7,453 ,000)26,382, 000,13, 619,000, 7,660,000 206,541,000 
Gold redemption fund... 50, 250,000, 100,000 9, = 228,000, 482, 000 200,000 = 156, 000 100, 000) 152 ,000, 45 ann 10 ,000| 1,782,000 

Total gold reserve... .|33,546, 189,188, ees. 162,000 38,574 000,22, 616, 000 10,870,000 61,270, 000/17, 380,000 17,283, 00032, 923,000.18,961 ,000 23 379 ,000'501,152,000 
Legal-ten.notes,silv.,&¢.| 533,000, 9,636,000 1,304,000 671,000, 81,000, 568,000 134,000, "336 009 "207,000, "402,000," 57,000, 16,769,000 




















Total reserve....-.-- '34,079,000]198, 824,000 36,466,000 39,245 ,000,22,697 ,000 11,438, 000/62,110,000 19,514,000 17,619 00033, 130,000 19,363,000 23,436,000,517,921,000 
5% redemp. fund—F.R. | 
pinank notes...--..--- itecen Sibiecean Eecoas aoe weve] secece] ceeees See. cya | 300,000 100,000 ____-- 400,000 
| j | | 
Discounted—Members 1,483,000, 6,246,000 862,000 650,000, 3,765,000 3,186,000 3,901,000, 729,000 1,748,000 470,000, 953,000, 238,000, 24,231,000 
Bought in open mkt. ..13,827,000, 35,169,000 11,001,000 9,151,000, 3,460,000, 4,210,000, 8,974,000, 6,785,000, 6,645,000, 3,294 009 2,174,000|11,413,000116, 103,000 
Total bills on hand... 15,310,000, 41,415,000 11,863,000, 9,801,000, 7,225,000 7,396,000 12,875.00, 7,514,000, 8,393,000, 3,764,000 3,127, 000 11, {651,000 140,334,000 
! | 
Lnvestmente’ U. 8. bds. 1,332,000 534,000 826.000, 7,367,000 1.338.000 2,160,000 7.414.000, 2,203,000 2,443,000 8,493,000 4,328,000 2,669,000 41,108,000 
One-yF. U.8. Tr. noves, 1,000,000 1,726,000 1,999,000, 618,000, 1,969,000 "824,000, 2,962:000 "801.000 963,000 705,000, 500.0001 14:857,000 
Municipal warrants... '806,000, 1,988,000, ‘528,000 2 040 :000 "61,000 400,000, 1,682; oom 625,000, 488 ‘000, 215,000, 178,000 848,000, 9,859,000 








Total earning seséte...18,448,000 45,663,000 15,216 coolio, 826,000 10,593,000 10,780,000 24,932 000,11, 233,000 12,024 00013, 435,000, 8,338,000,15,668,000,206, 156,000 

























































































Fed. Res've notes—Net! 1,071,000 13, 717,000 ee, 714,000, ee LE OT Di A ees. | ai eee 2,314,000 19,902,000 
Due from other Federal | . | 
Banke—Net.| 225,000 _____- 12,690,000. 1,973, 000 | 4,091,000! 2,701,000 42, 58,000 _____- 335,000}a11,632,000 
Teo! items__...- 110,433,000} 25,042,000 16 ‘653.000 8.743,000 8,285,000 8,792,000 16,211, 8,671,000, 3,640,000, 6,083,000 4,427, 000 3,866,000120'846,000 
All other resources. .--- , "506, 463,000 903,000 407,000, "242,000 3,776,000, "540,000, 2,420,000, ‘114, 555,000, 1,783,000 552,000, 12,261,000 
Total resources._.... tc 28 70000 928.0070, 908 ,000 41,817,000 34,786, 000 109970 000 44,539,000 33,439, 000,53, 561,000 34,011,000 46,171 000/889, 118,000 
LIABILITIES | | | 
Ca ee. | 4,990,000! 11,865,000, 5,229,000, 6,022,000 3,361,000, 2,450,000 6,914,000, 2,800 0001 2,383,000, 3,074,000 2,689,000 3,929,000 55,706,000 
t deposits.--| 1.037. 5,346,000 2,909,000 962,000, 2,067,000 2,719,000, 2,687,000 3 644 os apart 558,000, 1,410,000 2,094,000 27,759,000 
Due to members— 

e pls 48,944,000,235,139,000.49,774 ,000,56,011 ,000,26, 180,000,16,328,000:90,742,000.25,558,000:25,758,000 44,247,000 24,874, 00037,031, 586, 
Collection items..-._-- | 9.742 ) 24,013,000 23,376,000 7,913,000 7,396,000 8,081,000, 9.657,000 8,629,000 2.773.000, 4,070,000. 2,527,000 3,061,000,111 238,000 
Fed. Res’ve notee—Net.  ......| _-._-- 653,000 ° _....- 2,531,000 3,606,000 | _._._., 3,908,000 169,000 1,612,000 1,179,000 |__|... 13,558, 
Due to F.R.banke—Net ss —- _ _ _ _- OE eh) wince 282,000, SAEAOE, cereal esecns le ieececl” Sas ean ne ee 
All other Mabilities...__ | 49,000 79,000 87,000 _.._.- ee 8 Baa ae: Peete Sy | 3, 271,000 

Total Mabilities._.__- 64,762 ,000,283,709 000 81,928,000 70,908,000 41,817,000.34,786 000 109970.000.44 539,000 33,439 000,53, 561,000 34,011,00046,171 000/889,118,000 
FPederai Reserve Notes— " 
Issued to banks... ... 004,000 104,907 ,000 16,992,000 10,614,000 19,194,000 24,830,000 z. 173,000 16,828 000 19, 438,000.21,511,000 23,182,000 14,767, 3,440,000 
Held by banks..___.. “Yori: 13,717,000 "747,000, 714,000, 1,069,000 "665,000 2,086,000, ‘439,000, 1,831,000 298,000 321,000, 2,314,000, 25,272,000 
rR. notes in ciroulation 12,933 ,000 91,190, 000,16, 245,000, 9,900,000, 18,125.00024.165.000 5,087, 000 16,389,000 17,607,000,21,213,000 22,861,000 = 453 nooses, 168,000 
lawful 
with A albmannen “79 004 ,000 104 907 ,000 15,692,000 10,614,000 15,594,000 20,559,000. 7,173,00012,481 ,000 17,438, a2 601,000 21 682,000 14,767,000 274,512,000 
a Difterence between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JAN. 12 1917. 
| Boston. | New York. Philader'a.| Cleeetans. Richmond. | Atlanta, | Chtcago. | St. Louts.| Minneap.| Kan. Ctty.| Dallas. |San Fran, Total. 
Federal Reserve Notes—  $ $ $ $s $ sai s z s 8 x % 
Ree’d from Comptrolr 28,880, 180, ‘£00, 000,30, 480, ‘adaes 660,000'29,500 f 005.3 380,000 11,880,000 22,540,000'24,500,000|28,120,00035,320,000|17,720,000;462,380,000 
Returned to asancen © 7,666, 6,228,000, 3,946,000, 6,906 3,955 :000| 1,707,000, 2,672,000, "942,000, 2,226,000, 4,782,000, 1,953.000,101,056,000 
Chargeable to Agent... (21,214, ae ,327,00024,252, cools, 714,000.22 ,594,000/31 ,425,000 10,173, 009 19,868 ,000:23,558 00025 ,894 ,000/30,538,000| 15,767 ,000/361,324,000 
In hands of F 7,210 17,420,000 7,200,000 3, 100 ‘00 3,400,000 6,595,000, 3,000 009 3,040 09 4,120,000, 4,383,000, 7,356,000) 1,000,000] 67,884,000 
Re Jamuea » ¥. R. bank_|14,004,000 104,907,000|16,992,000 10,614,000 19,194 ,000'24,830,000 rea eealaa ate meade aoe mig Ee, 23,182,000, 14,767,000)293,440,000 
Gold coin & certis.... 13,150,000, 99,952,000, 3,730,000, 9,980,000, _____- 2,960,000, __.--- 5,165,000|13,230,000, 4,370,000,10,340,000,  _____- 162,877,000 
In gold redemption f'¢) 854. 4,955, 782, 634, 494,000 1,849,000 163,000, 806,000 958,000, 971,000 1,212, 447,000} 14,125,000 
With F. R. —'* eed: Whueee 180, 34.000 100.00015.750.000, 7,010,000 6,510,000, 3,250,000 |14,260,000\10,130,000)14,320,000, 97,510,000 
Notes seoured by com- 
mercial ee. aes [ee <eee 1,300,000, _____. | 3,000, 4,271,000 __---- 4,347,000, 2,000,000, 1,910,000, 1,500,000, -.-.-- 18,928,000 
i 
Total oo |14,004,000,104,907, Pu Ome eres Oey 830,000, 7,173,000 16,828, HDDS: FR aa sti 767, 440,000 
------! 1,300,000 _..... 5,112,000 4,290,000: __..--! 4,348,000' 2,000, 1,587 _.----4§20,845,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
“shows the condition of the New York City Clearing House members for the week ending Jan. 13. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
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CLEARING HOUSE | 
MEMBERS, Captial.| Net 



























































































































































| | 
| Nat .Bank Nat .Bank_| |Addtt’al | 
| Loans, | Notes | Nos | Federat | Reserve | Deposits) | | National 
| Profits. | Discounts, Legal {Reserve | [Not | Reserve | wth | wtth Net | Net | Bank 
Week Ending Investm’ ts, Gola. Tenders. Stiver. | for State | Counted Notes | Legat Legai Demand | Time Cireula- 
Jan. 13 1917. Nat. B’ks Dec. 27) &c. | Institu- | as | [Not | Depost- | Depost-| Deposits. | Depostes.| tion. 
(00s omtited.) StateB’ks Nov.29) | tions}. | Reserve]. | Reserce].| tartes. | tartes. | 
~avere of Federal P P ST —- | sa ce | — — | — | Average. | Average. | Average. — | Average. = 
eserve Bank. | | | | } 
Bank of N. Y., N.B.A., 2,000,0| 5,206,9) 34,606,0 3,120,0 858,0 391,0, 2,0; 2,209,0) -.--.- 31,877,0; 1,514,0) 784,0 
Merchants’ Nat. Bank 2,000,0 2,476,4 22,273,0' 2,173,0 688,0) 590,0) 33.0} 3,549,0) -.._-- 19,032 ,0) avai manors | 1,845,0 
Mech. & Metals Nat._| 6,000,0) 9,593,0) 118,494,0) 20,935,0)| 3,803,0| 6,893,0 158.0; DSROM ansces 136,038,0) 5,062,0' 3,869,0 
National City Bank...) 25,000,0 243,210,4| 391,904,0 70,276,0' 5,275,0| 3,160,0) 1,262,0; 33,595,0 429 ,337,0 —" 1,782,0 
Chemical Nat. Bank_..| 3,000,0, 8,425,6| 40,207,0| 3,625,0 68,0) 842,0) 0| 2,782,0 = ft) ee 450,0 
Atlantic National Bank 1,000,0 841,1) 12,364,0| 1,252,0 259,0 387 ,0) 6,0, 1,005,0) 12,976,0 559,0) 150,0 
Nat. Butchers’ & Drov.| _ 300,0 75,8, — 2,595,0) 76,0 550) 1510) ..----| 4D onenoe | 183,0 2,338.0, ....-. 49,0 
Amer. Exch. Nat. Bank) 5,000,0| 5,281,1' 80,747,0, 9,406,0 1,164,0 1,621,0) 223,0; 8,812,0 81,038,0| 6,185,0| 4,851,0 
National Bank of Com. 25,000,0) 18,865,8) 238,024,0) 29,427,0) 7,755,0| 2,880,0) 93,0} 19,583,0) .....-. 257,318,0| 1,403.0 155,0 
Chetham & Phenix Nat.) 3,500,0, 2,145,7 66,604,0, 4,051,0) 1,793,0) 1,063 ,0) 328,0| 5,954,0) .....- 67,475,0| 5,554,0| 1,768,0 
Hanover National Bank 3,000,0) 16,144,9 127 ,489,0) 23,711,0) 3,635 ,0) 814,0 140,0| 14,140,0) ____-. i Salen F 
Citizens’ Central Nat_. 2,550,0) 2,462,1 28,477,0;| 1,020,0) 104.0| 16820) -.---. | 39,0 10,0; 2,605,0) ...... 26,726,0' 1,146,0| 1,015,0 
Market & Fulton Nat-_- 1,000,0) 2,070,5| _11,094,0) 1,659,0) 545,0 407,0} -...-- | 102,0 20,0} 1,146,0) -.-... kT et J 
Corn Exchange Bank..| 3,500,0;| 7,408,6) 100,602,0; 11,619,0| 2,164,0| 4,091,0; ------ FY ee AY een pi Re Be 
Importers’ & Traders’..| 1,500,0; 7,850,5 36,692 ,0) 2,589,0) 1,453,0 “ieee | 54,0 4,0| 2,689.0) ...... 34,577,0) -.---- 51,0 
National Park Bank...| 5,000,0| 16,268,0| 145,689,0) 10,942,0| 3,424,0| 4,276,0) ------ | 201,0 237,0| 11,543,0) -..... 149,828,0| 2,082,0| 3,553,0 
East River Nat. Bank--. 250,0) 81,7 2,012,0 8,0) 4,0 2 betune | 3 0 RE enna tN  nacone 50,0 
Second National Bank.| 1,000,0, 3,483,1 18,423,0| 1,431,0) 393 ,0 nn akvees 52,0) ae ee ee if fk ss 756.0 
First National Bank_.__| 10,000,0 25,243,4| 163,402,0| 21,365,0) 1,863,0| 2,282,0) -_-__- | cS ieee bf 162,305,0| 1,491,0) 3,115,0 
Irving National Bank..| 4,900,0 4,354,7 81,700,0| 7,523,0| 2,608,0| 3,094,0) -.-.-- 11,0 165,0| 6,678,0) ....-.. ,442,0| 4,858,0 640,0 
N.Y. County Nat. Bk. §00,0 1,250,0 10,578,0) 84,0 707,0 [ fa 174,0 38,0 i. | Zeer CR yf ees 199,0 
Chase National Bank__| 10,000,0, 12,025,2) 208,545,0| 27,682,0| 10,284,0) 3,389,0) ------ 104,0 225,0| 17,486,0) ...... 233,031,0| 12,770,0 450,0 
Lincoln National Bank.| 1,000,0! 1,941,8) 18,294,0) 2,127,0 J ieee 126,0 , ee ee eee 18,783,0 0 893,0 
Garfield National Bank) 1,000,0 1,316,7| 9,986,0; 1,224,0 328,0 49,0 69,0 ., a. JOOS ee 396,0 
Fifth National Bank~-- 250,0) 420,2 5,879,0 121,0) 161,0 +) Peer 7,0 4,0 ee 6,176,0 230,0 248,0 
Seaboard Nat. Bank_..| 1,000,0 3,095,1 41,645,0| 4,860,0) 059.0; 1,2560i ~....-. 102,0 58,0} 4,243,0) ...... ee ee 70,0 
Liberty National Bank.| 1,000,0 3,667,5) 48,348,0| 8,425,0) 1,533,0| 1,537,0| ---.-- 1,0 96,0) 6,589,0) ...... 58,713,0| 2,357,0 497,0 
Coal & Iron Nat. Bank.| 1,000,0 771,2| 10,320,0 750,0 0 : ee 20,0 100i SAO an<<0e 10,331,0 j 410,0 
Union Exchange Nat__| 1,000,0, 1,119,0 12,046,0) 237 ,0 204,0 fii 18,0 7,0 Sie, 11,809,0 20,0 399,0 
Nassau Nat. Bank.__.| 1,000,0 1,131,4 10,750,0) 561,0 167,0 en ~apeaue Mea canees 8 See 10,580,0 24,0 50,0 
Broadway Trust Co_..| 1,500,0, 954,2 21,731,0. 1,809,0 219,0 re 62,0 46,0) 1,845,0) -..... 23,225,0, ue  ésee6 
Totals, avge. for week 123 ,850,0 209,181,6|2,121,520,0 274,588,0| 53,076,0) 45,121,0) --- -- 3,702,0| 3,426,0\184,541,0) _____- 2,276,802,0| 51,146,0| 28,829,0 
Totals, actual condition| i. | ree 2,147,990,0'292,775,0, 51,609,0| 43,060,0) -_-__- 3,900,0| 3,424,0)198,155,0 2,335,746,0) 51,074,0| 28,721.0 
Totals, actual condition Jan. 6) --.-.--- 2,092,559,0 247,898,0| 47,013,0| 40,254,0| -.-_-- 3,283,0 3,205 ,0/183,847,0 2,211,067,0| 50,048,0) 28.870,0 
Totals, actual condition Dec. 30 -.---- 2,082 ,458,0 221,056,0) 40,530,0) 39,816,0) ------ 3,132,0| 3,222,0/193,698,0 2,176,390,0| 48,887,0| 28,955,0 
Totals, actual condition) Dec. 23, ------ 2,082 ,936,0)/202,935,0! 47,118,0| 36,276,0}  ...--- 2,559,0| 2,659,0)185,918,0 2,156,295,0| 48,422,0| 28,838,0 
| —SSS———SS|_§- ET. OSS 
State Banks. | 
Not Members of |. 
Federal Reserve Bank. | | | | 
Bank of Manhattan Co-| 2,050,0, 5,297,7, 42,345,0, 7,948,0, 1,841,0 676,0 i 37,0, 3,050,0| 653,0| 49,497,0 700.0) <«cxce 
Bank of America_....- 1,500,0| 6,630,3) 5,904,0| 4,962,0, 2,185,0 525,0 BGA cwasac]  wadesol” Geet see See Coa ceak’ “Saewe 
Greenwich Bank-_.-._.- 500,0) 1,250,0) 12,508,0) 1,115,0 7,0 688,0 net” Seesect soeeee oT | er 13,521,0 TO. xeon 
Pacific Bank__.......- 500,0) 994,6) /907,0) 588,0) 463,0 88,0 SF ae LS FPR rs, ek) Geman 
People’s Bank.....-.. 200,0/ , 468,9| 2,358.0 152.0 71,0| «153.0 a: fo 3,0| ~188,0| “231,0| _3:131,0| _.....| 22..-- 
Metropolitan Bank....| 2,000,0 2,092,6) 15,104,0| 1,744,0 921,0) 880,0 > Sao Sn. “wackoes ecu DEE «tlceceal ssceane 
Bowery Bank_......-- 250,0) 801,65) 4,061,0, = 341,0) 18,0) 87,0 _ | ee ri es 221,0| 122,0 EE. caccecl.. ..numin 
American Bank 750,0, 830,3 6,400,0) 957,0) 260,0 57,0 RS, er ee ee Ye - | 7 pees 
Fifth Avenue Bank....| 100,0| 2,271.2) 18,562.0/ 1,923,0/  441,0| 1,669.0) 83,0) 22222] LITITZ] Let.) Dior SE coed. amauee 
German Exchange Bank) 200,0)  869,2 5,093,0/  450,0) 87,0 19,0 = | seeee- 306,0| 525.0}  6,101,0) -.....| ------ 
Germania Bank-_-_-..-- 200,0, 1,092,4' 6,527 ,0' 655,0 ,0! 207,0 EE intsauitens eee. fpr tS Beer reer 
Bank of Metropolis._...| 1,000,0| 2,201,8 14,948,0 1,045,0 479,0, 367,0, a | 22,0 881,0, 2,046,0, 14,677,0) -.--..| ------ 
West Side Bank------- 200,0 487,3 4,588.0, 264,0) 256,0, 114,0 MEL: -ictncanaal “area 288,0 12,0, 4.800,0} ......| ------ 
N. Y. Produce Ex. Bk.| 1,000,0 1,088,2) 15,619,0 1,273,0) 336,0) 428,0) 94,0) ...... ae ee 1,111,0) 2,068,0| 16,913,0} ......| ------ 
State Bank........... 1,500,0, 812,6) 25,336,0 2,240,0) 745.0) 559,0) 186,0) singe aan 1,707,0| 10} = 28,448,0) Sa. cacwaes 
Totals, avge. for week-| 11,950,0 27,193,0 216,260,0 25,657,0) 8,364,0, 6,617,0, 1,481,0| -..... 86,0) 8,995,0) 6,586,0 230,025,0) TT 
| i i 
Totals, actual condition Jan. 13, -..-.- | 215,682,0) 25,851,0, 9,474,0| 6,386,0| 1,432,0)  -.-._- 53,0) 9,068,0| 7,193,0, 231,280,0} 741.0) ------ 
Totals, actual condition Jan. 6 ------ 214,819,0) 26,712,0; 7,087,0| 6,488,0) 1,774,0) - _..-- 56,0; 8,859,0) 4,935,0| 228,365,0 $44,0| ..-.-- 
Totals, actual condition) Dec. 30, ------ | 209,767,0| 24,871,0) 7,019,0) 6,402,0, 1,392,0) -..... 60,0| 8,673,0| 4,357,0| 220,982,0 969,0) ------ 
Totals, actual condition| Dec. 23) --..--- 211,370,0) 21,584,0| 6,748,0 6,943.0) SAE | wcscae 53,0) 8,418,0) 3,148,0, 219,198.0 969,0| ------ 
———| i | | ——S  ————SD9XS | )_——, |s |) o——Ooooom—= 
Trust Companies. Pits | } s 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co_...| 1,500,0 4,398,4, 34,011,0) 1,843,0 467,0 428,0. ores. 18,0} 1,377,0| 4,015,0| 27,531,0) 5,400.0) -...-- 
Bankers’ Trust Co-_--.-- 10,000,0, 17,016,6| 202,094,0/ 18,051,0; 1,088,0 126,0) | = Eee 20,0} 9,427,0| 6,959,0| 188,545,0; 19,056,0| -..--- 
U.S. Mtge. & TrustCo., 2,000,0 4,738,7) 361,0; 4,631,0 A 166,0 206,0; ...... 28,0) 2,505,0) 3,975,0| 50,094,0) 15,647,0, ------ 
Astor Trust Co-.-_...- 1,250,0) 1,960,8) 27,641,0) 2,001,0 16,0 159,0| 7a auaadel mane 1,099,0| 4,466,0| 22,163,0; 5,850,0| -.-.-- 
Title Guar. & Trust Co-| 5,000,0 12,587,9) 42,510,0| 2,376,0 166,0 101,0 oo! eee 37,0) .1,389,0) 1,323,0| 27,785,0; 1,231,0); -..--- 
Guaranty Trust Co....| 20,000,0 33,999,9| 347,997,0) 35,450,0| 2,043,0 926,0) GTN ..wesenn 129,0| 16,753,0| 4,180,0| 335,075,0| 26,046,0) -...-- 
Fidelity Trust Co_.._- 1,000,0) 1,259,9 9,945,0 604,0 7,0) 116,0 aie Be 393,0| 556,0 7,878,0| 1,011,0; -_ --- 
Lawyers’ Title & Trust.| 4,000,0| 5,774,6| 25,516,0| 1,476,0 375,0 42,0 8 | aes 37,0 920,0| 660,0) 18,390,0 MAN «sass 
Columbia Trust Co....| 2,000,0| 8,591,0| 86,448,0) 5,742,0 469,0 830,0 ' Sie 146,0| 3,611,0) 1,088,0| 72,218,0) 17,513,0) --.-.- 
People’s Trust Co..... 1,000,0| 1,722,0 23,676,0| 1,748,0 95,0 325,0 EE ithinmincs 54,0; 1,147,0 740,0 22,925,0} 1,505.0) -....-- 
New York Trust Co__-_ 3,000,0) 11,548,6 68,812,0| 6,088,0 263,0 99,0 gene 122,0| 2,813,0) 4,065,0 55,995,0| 7,772.0) ...--- 
Franklin Trust Co._._. 1,000,0| 1,445,2 20,526,0| 1,565,0 327,0 on * aan fk 903,0| 1,026,0 18, i ee... www 
Lincoln Trust Co..-.- 1,000,0) 501,2 14,252,0 800,0 198,0 297,0 eer 12,0 698.0} 686,0) 13,951,0 . + ieee 
Metropolitan Trust Co.| 2,000,0, 5,484,4 58,059,0) 3,822,0| 1,040,0 696,0) BA. memnatn 31,0} 2,802,0) 6,069,0| 56,036,0| 3,669,0) -_---- 
Totals, avge. for week.| 54,750,0 111,029,2 1,026,848,0) 86,197,0) 6,666,0) 4,493,0) 2,270,0) neutered | 639,0| 45,837,0|39,808,0| 916,638,0)109,656,0| --..-- 
Totals, actual condition) Jan. 13, ------ |1,022,455,0) 85,798,0| 6,900,0 4,502 ,0) 2,095,0) ap ep 655.0) 45,542,0'58,109,0| 910,600.0|/110,291,0, ------ 
Totals, actual condition| Jan. 6, ----.-- |1,037,400,0) 86,524,0) 10,596,0) 5,948,0) 2,250,0)  -_-__- 724.0| 46,636,0|29.775.0| 932,296,0|110,385,0, ____-- 
Totals, actual condition) Dec. 30 —--..-.. |1,047,225,0| 83,355,0| 10,529,0) 5,487,0| 2,153,0) -..___ 649,0! 46,861,0'32,976,0| 936,900,0\109.929.0) -..-..- 
Totals, actual rye 2700. TB soeces \1,049,877,0) 80,200,0) 8,538,0) 4,913,0) = ee 829,0 45.586,0117.651 0| 925,266,0/116,691,0) --.--- 
es 
Grand Aggregate, avge- 190,550,0/347,403,8|3,364 ,628,0)386,442,0) 68,106,0) 56,231,0| 3,751,0| 3,702,0| 4,151,0 239,373,0)46,394,0)3,423,465,0/161,544,0| 28,829,0 
Comparison prev. week| ------ cy cate |_+ 20,5960) + 445160) +4,795,0)+5,088,0) —138,0) +258,0| +129,0) +820,0) 0 +70,035,0| —478,0| _—62,0 

















Grand Agegregate,actual condition) Jan. 13/3,386,127,0/404,424,0| 67,983,0| 53,948,0| 3,527,0 3,900,0|  4,132.01252.765.0/65,302,0|3.477,626,0| 162,106,0| 28,721,0 
Comparison prev. week} -...-- | sip | +41,349,0| +432900 +8:287.0) + 1.25.0) —497,0) +617,0| +147,0\+134230| "e¢ " |+105.898,0, +829,0) —149,0 
Grand Aggregate actual condition) Jan. _6/3,344,778,0/361,134,0 64,696,0, 52,690,0| 4,024,0| 3,283,0| 3,985.0 239,342,0|34,710,0|3,371,728,0 161,277,0| 28,870,0 
Grand Aggregate actual condition| Dec. 30/3,339,450,0|329,282\0| 58,078,0| 51,705,0| 3,545.0 3.132,0| 3.931,0 249.232,037,333,0 3,334,272,0|159,785,0| 28,955.0 
Grand Aggregate actual condition’ Dec. 23'3.344,183,0'304.719,0! 62.404.0' 48.132'0| 3'687.0' 2'559'0| 3.541.0 239.922 .0'20.799 013.300.7590 166,082.0) 28.838.0 
@ Includes capital set aside for Foreign Branches, $5,000,000. b. Increase of $20,090,000, 
































¢. Increase of $30,592,000. 








STATEMENTS OF RESERVE POSITION. 





Averages. Actual Figures. 





| \Ine. or Dec. | 
a Reserve | Surplus from Cash Reserve, Reserve tn Total 
| Reserve. PrectousWeek in Vault. Depostiartes| Reserve. 


| 
Members Federal $ $ s | | t ae eee $ a 2 t t 
Reserve Bank... .|372,785,000|184,541,000 557,326,000412,381 ,660 144,914,340 +37,680,730 387,444,000.198,155,000/585,599,000,422,987,980|162,611,020| +44,093,480 
State Banks*...____ 42,119,000} 8,995,000, 51,114,000) 41,404,500, 9,709,500| —277,960. 43,143,000, 9.068,000| 52,211,000, 41.630,400| 10,580,800, +766,300 
Trust Companies*_-| 99.626,000/45,837,0000 145,463,000137,495,700 7,967,300 +4,557,150 99,295,000, 45,542,000,144,837,000|136.590,000| 8,247,000, —3,862,600 
Total Jan. 13_.-.'514,530,000}239,373,000 753,903.000/501,281,860 162,621,140 + 41,959,920 529,882,000 252,765,000,782,647 000/601 ,208,380|181 438,620, + 40,997,180 
Total Jan. 6__--|460,269,000|238,553,000 698, 822,000,578, 160,780 120,661,220 +28,325,080 482.544.000239.342 000721 886,000581 .444,560)140,441 .440| + 23,105,750 
Total Deo. 30---/427,343,000|233,240,000660,583 ,000568,246,860 92,336,140 + 12,722,550 442,610,000 249.232 000 691.842 000574 ,506,310)117,335.690|+27.271,430 
Total Dec. 23____'4'7,749.000228.291 .000 646,060,000 566.446.410 79.613.590 +6,088.540 418,042 000289 922.000 458.864.000568.799.740' 90.064.260 —4.383.060 
* Not members of Federal Reserve Bank. 


a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 13, $2,557,300; Jan. 6, $2,500,350; Dec 30, $2,439,300; 


Banks 
t ; Dec. 23, $2,433,200. 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 


Cash Reserve) Reserve tn 
in Vault. |Deposttartes 


Total 


Inc. or Dec. 
b Reserve Surplus 
Reserve. 


srom 
Requtrea. Reserve. \Prevtous Week 















































includes also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 13, $2,553,700; Jan. 6, $2,502,400; Dec. 30, $2,444,350; Dec. 23, $2,421,100 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Fata es Te 


an. 13. previous week. 
ee ee ee $755,269,300 Inc. 3298,400 
SR Se ee eae Fe 62,630,300 Inc. 473,600 
nr fn me MOOD. oo ccncbaesaveauiomaw ak 10,614,500 Dec. 163,000 
ee Ge biknknc0sdindsanccdshonthsascateann 956,060,300 Inc. 1,111,100 
Deposits, eliminating amounts due from reseive 806,876,000 Dec. 445,300 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges_-__.-.-- 
ar I cron ec oa dnb eheckaoconsaue 217,053,400 Inc. 438,200 
Percentage of reserve, 28.6%. 
RESERVE. 
——State Banks——- _ ——Trust Compantes—— 
fo eee eee $14,461,400 11.47% $58,783,400 9.30% 
Deposits in banks and trust cos_... 18,809,700 14.93% 124,998,900 19.79% 
DUN tisictasenendssounsuknen $33,271,100 26.40% $183,782,300 29.09% 


The averages of the New York City Clearing House banks 


Dtfferences from 


























In addition to the returns of “‘State banks and trust com- 
panies in New York City not in the Clearing House,”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle” April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 


The regula- 
































| State Banks | Trust Cos. | State Banks | Trust Cos. 
and trust companies, combined with those for the State banks Week ended Jan. 13. | p 4 cake af \ ‘eae 
and trust companies in Greater New York City outside of the Greater N. Y.|Greater N. Y.|Greater N. Y.|Greater N. ¥. 
Clearing House, compare as follows for a series of weeks past: ; ; ; : 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30....| 23,450,000) 75,550,000) 11,783,000) 14,900,000 
REATER NEW YORK 
Wo enti dishes ts oB Gitar owe. Surplus as of June 30....| 40,068,500 173,239,300] 14,654,000} 14,381,600 
Loans and investments..| 420,682,000 1,671,219,700| 166,608,400, 273,648,400 
Total Entire Change from last week-| +8,883,900| —16,385,300|  +489,400| +343,900 
Week ended—j| Loans and Demané Other M Reserve on | 
Investments | Deposits. Specte. Money. | Holdings.'| Depostis. | Gold _....-..---.-..---- 52,321,600, 143,755,500) -.-----.--| ---------- 
; : ; Change from last week.| +3,551 PEMD ckascincal” scbscaoase 
$ $ 
OR. Bccune 4,052,003,8 | 4,041,662,1 | 409,552,6| 75,817,3| 485,369,9 | 835,547,5 | Currency and bank notes_| 24,212,300, 17,521,000) -.------.-| ---------- 
Oct. 28..... ,038,408,1 | 4,056,792,1 | 436,941,7| 78,566,6| 515.508,3 | 877.385,6 | Change from last week-| +1,419,300, +221,200) -.-.-.-.--| ---.------ 
Nov. 4..-.- 4,080,815,3 | 4,115,131,8 | 453,886,5| 78,019,6 | 531,906,1| 910,437,9 
. ee 4,138,263,5 | 4,182,989,7 | 464,025,3| 74,591,0| 538,616,3 | 918,457,7 a 592,058,000 2,051,726,300) 182,395,000) 290,354,800 
Nov. 18__--- 4,203 ,603,3 | 4,229,468,0 | 442,854,6| 68,277,9| 511,132,5|896,342,0 | Change from last week_| +14,930,300| +4,625,900 —1,200 55, 
Nov. 25...--- 4,197,251,1 | 4,190,946,5 | 410,973,3| 67,383,8 | 478,357.1 | 848,605,1 | 
Deo. 2_-.-- 4,156,284,4 | 4,114,410,3 | 387,700,4| 72,047,8 | 459,748,2 | 805,744,0 | Reserve on deposits-___- 129,416,700, 384,621,600, 33,066,000} 40,702,600 
Deo. 9__.. 4,100,398,2 | 4,064,288,3 | 402,429,0| 74,500.7| 476,929.7 | 814,149.2 | Change from last week-| +9,540,800! +20,991,200, +199,500/ +269,100 
Dec. 16__--- 4,119,849,8 | 4,090,889,1 | 412,662,2| 74,989.5| 487,651,7 | 825,012.2 
Deo. 23..... 4,108,482,9 | 4,094,525,9 | 418,483,9| 72,791,1| 491.275,0| 834,734.5 | P. ©. of reserve to deposits 28.0% 23.9% 21.4% 17.8% 
Dec. 30____- 4,087 ,289,2 | 4,098,827,8 | 424,819,1| 75,592,2| 500,411,3!856,072,3 | Percentage last week--_ 27.2% 22.4% 21.4% 17.4% 
Jan. 6 1917 | 4,099,002,9| 4,160,751,3 | 455,225,7| 77,977.5 | 533,203,2 | 915,437,2 
Jan. 13__.-. 4,119,897,3 | 4,230,341,0 | 505,303,3| 82,471.5| 587.774,8 | 970,956,4 + Increase from last week. — Decrease from last week. 
— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 



















































































| { 
CLEARING | Net | Nat .Bank|Nat.Bank| Federal | Reserve | Addtttonai 
NON-MEMBERS. | Captial. | Proftis. Loans, | Notes |Re-|Notes{Not| Reserce with Depostis Nattonai 
Discounts, Legal serve for | Counted Bank Legal \wtth Legal Net Net Bank 
Week Ending (at. bks. Dec. 27 } Invest- Gold. | Tenders.| Stloer. | State In- as Notes|Not| Depos- Depos- Demana Time Ctrcu- 
Jan. 13 1917 State bks. Dec. 27) |\ments, &c. stituttons)| Reserve.) | Reserve) | startes. ttartes. | Depostis. | Depostts latton. 
Members of Average. | Average. | Average. | Average. | Average, | Average.| Average. | Average.| Average Average. | Average. | Average 
Fed’! Reserye Bank t 3 3 $ é 3 $ $ $ $ 
Battery Park Nat..| 400,000; 369,800) 4,659,000) 275,000! 63,000) 61,000) ------ SO er Cee osacane 4,003,000} 175,000) 190,000 
First Nat., Brooklyn} 300,000) 691,700) 5,527,000} 143,000; 41,000) 144,000; -_-.-_- 14,000; 25,000) 505,000) 474,000) 5,115,000 ,000} 296,000 
Nat. City, Brooklyn; 300,000 611,600) 5,945,000} 181,000 62,000} 137,000) --...-. 7,000 9,000; 714,000 240,000; 6,075,000; = -.-.-. ’ 
First Nat., Jers. City) 400,000) 1,276,200) 5,040,000) 236,000; 541,000! 90,000) ------. 11,000} 22,000)1,567,000) 5,684,000) 5,944,000)  -...-- 395,000 
Hudson Co.N.,J.C_.| 250,000) 768,600) 5,067,000) 169,000 15,000 "  Saaeettageer 161,000 ,000} 515,000} 930,000) 4,288,000); —-..__- 197,000 
First Nat., Hoboken; 220,000 616,800} 6,306,000) 201,000 16,000 | ae 20,000 18,000} 482,000 425,000) 3,128,000) 3,187,000| 217,000 
Second Nat., Hobok.| 125,000) 316,300) 4,939,000) 46,000! 56,000 ances 2,000 ,000| 483,000) 345,000) 2,437,000) 2,254,000; 98,000 
TOG cnccowcnsus 1,995,000} 4,651,000|37,483,000|1,251,000| 794,000) 712,000) --.--- 218,000} 81,000/4,800,000) 8,098,000/30,990,000; 5,679,000/1,513,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. H’ts 100,000; 436,500, 2,186,000; 119,000 3,000; 85,000 [i §«seasent «auann 105,000 168,000) 1,760,000; -.....| --.-- 4 
Colonia! Bank.....- 400,000 930,100) 9,073,000} 535,000; 200,000; 495,000 cf! 21,000} 587,000 526,000) 9,783,000; -.....| ~...-.- 
Columbia Bank....| 300,000} 703,800) 8,635,000) 825,000) 26,000) 321,000) 155,000) -...--| -.-.-- 577, 37,000; 9,614,000; -.....| ~~... “ 
y Bank..._--. 200,000 197,100) 1,465,000; 118,000 13,000 32,000 i wcssaneml — aeigdeeiel . 183,000; 1,399,000; -..-..| -.-.-. 
International Bank.| 500,000 J 3,453,000} 446,000 2,000 21,000 A wancen 8,000; 202,000 249,000; 3,366,000 168,000; -...-- 
Mutual Bank--.--.-. 200,000; 495,200) 7,581,000) 696,000) 58,000) 266,000 cae rere 471,000 106,000} 8,026,000} 383,000) ---.-.-.-. 
New Netherland....| 200,000 é 4,002,000| 274,000' 66,000! 167,000)| 62,000) --.--.-- 10,000; 244,000 62,000; 4,083,000} 377,000) ----.- 
Yorkville Bank---_-- 100,000; 642,500) 6,713,000} 415,000| 85,000) 341,000 nT ~casaool “axceud 441, 394,000) 7,343,000; -...-.| -...-- 
echanics’, Bklyn_.|1,600,000| 933,200\19,729,000'1,065,000| 139,000) 950,000; 255,000} 97,000) --.-.---. 1,310,000) 2,662,000|\21,840,000 68,000} -..-..- 
North Side, Bklyn..| 200,000; 204,300) 4,669,000) 355,000! 67,000) 128,000 BE. accented. lor msoasaial 83, 62,000; 4,721,000 a. omens 
TOO cncssccaces 3,800,000! 4,885,500/67 ,506,000 4,848,000) 659,000 2,806,000, 712,000} 97,000) 39,000/4,304,000| 5,249,000/71,935,000! 1,396,000) ---..--. 
eo | j SS ———_—_—_—_—_— 
Trust Companies. 
Not Members of the | } | 
Federal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000, 1,147, 400) 8,742, 000| 606,000; 55,000 15,000; 48,000) --.-.--- 10,000| 360,000! 907,000 7,175,000) 1,004,000; --.--.-. 
Mechanics’ -Bayonne) .200, 000, 303, '000) 6,324 000 139,000, 60, 000) 104 000) TE uwecce 30,000} 163,000 570, 000) 3,251,000| 3,144,000; -...-- 
0 en eee | 700, 000] 1,450,400|15,066,000, 745,000) 115 (000| 119, 000 126,000) ------ 40.000 523,000 1.477,000|10, 426,000] 4,148,000} -.-.-- 
Grand ageregate-.--| 16 495,000) 10 ,986,900) 120055 000|6,844,000| 1 ,568,000|3,637,000! 838 ,000| 315,000 160,000 9,627,000! 14, 824,000) 113351 000/11,223 ,000/1 513,000 
Comparison,prev .w —24 000) + 211000) +58,000| +63,000) + 108 000/138 000) +16, ‘000) +49,000|—2453 000 +278,000| +267 000) —2,000 
Excess reserve, | $432, 700' increase | 
Grand ager’te Jan. 6 6,495,000 10,977 ,500| 120079 000' 6,633,000 1 "512,000 3,574,000. 730,000 453,000| 144 ,000)9, 578,000 12, 371 "ool 13078 000 10, 956,000|1 ,511,000 
Grand ager te Dec. 30|6,495,000 10,977,500) |120645 000/|6,478,000/1,4 428,000|3,713,000 728,000| 443, 000! 197 ,000/ 10210 000) 10,438,000 113561 000) 10,895,000 1,512,000 
Grand aggr’te Dec.23 6,495, 000 | 10,752, 700) 120768 000 6, 452 ,000 1,54 6,000|3,511,000; 812 000) 291 ,000) 180, 000) 10396 000) 110,651 ,000\11205 56 000) 10,882 ,000/1,515,000 
Grand aggr’teDec.16\6,495 ‘000/10; 752, 700) 121782 000 6,642,000 1,408 ,000'3,488 ,000| 806,000 300 ,000) 188 ,000/9,859, 000| 7,038 ,000) 112633 000/10, 773,000 | 1,507 ,000 
Grand agegr’teDec. 916 ,495 ,000' 10,691,000 122534 000 6,683,000 '1,522,000'3.435,000' 745 ‘000! 361,000! 193,00019, 945,000! 8,195,000 113847 000'10.630,000 1,497,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
We omtt two ctphers (00) tn all these figures. 























Loans, | Due | Deposits. | 
Dise'ts &| from Reserve | Excess 
Invest’ts. | Banks. Bank. |Indicid't.| Total. Held. Reserve, 
Jan. 13 Ts re Sik a $ | § 
Nat. bank-|378,772,0, 84,775,0|173,512,0 337,015, | \510,527,0 89, ou. 0; 29,037,0 
Trust cos__|153,793, 0) 4,011 0) 3,752,0 144,284, 0) 148,036,0, 28,354,0; 7,306,0 
Total__..|532,565,0; 88,786, 0] 177,264, 0, 481,299 ‘058, 563,0 117,768,0| 36,343,0 
Jan. 6. .|529,395,0 97,350, 0| 176,374,0 470,750,0|647,124,0| 102,864,0| 24,471,0 
Dec. 30... 529,874,0) 93,283 ,0,170.198,0 463,811 0) 634,009, 0) 96,565,0| 13,323,0 
Dec. 23.-.-/535,586.0 168, 444,0 458,787 ,0|627 ,231,0) 95,132,0 17,319,0 
Dec. 16..-|544,309,0 83, ‘489, 0/170, -655,0 459,986 ,0'630,641,0| 90,177,0| 11,684,0 
Dec. 9 ...|551,772,0 78.206, 0|172,747,0 462,764,0/635,511,0 93,354,0| 13,016,0 
Deo. 2...|/546,473,0| 87,172, 0/178, 078,0 473,960 0/652, 038,0 99,653,0| 18,906,0 
Nov. 25..-|547,195,0| 85,324, | 178,702, 0 477,617,0 |656,319,0 106,705,0| 24,600,0 
Nov. 18_--_/|541,896.0) 90,601,0/184,682,0 479,469,0 '664.151.0 114,654,0| 31,986,0 
Nov. 11...'540,172.0' 87.160,0'185,328, ‘0477. 681 ,0'663 .009,0'113,843,0' 31,388,0 








Note.—National bank note circulation Jan. 13, $9,084,000; exchanges for Clear- 
ing House (included itn “Bank Deposit3’’), banks, $23, 238, 000; trust companies, 
$3,699,000; total, $26,937,009. Capital and ny at latest dates: Banks, $64,- 

05,470,800. 


175,600; 


trust companies, $41,295,200; 


total, 





Boston Clearing House Banks.—We 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


ive below a 




















Jan. 13. Change from Jan. 6. Dec. 30. 
1917. prevtous week. 1917. 1916. 

Chraratle®: «in csecuccsonnt $6,359,000| Deo. $13, 000) $6,372,000; $6,376,000 
Loans, diso’ts & investments _|440,810,000 Inc. 5,814,000 434,996, 1000| 433,181,000 
Individual deposits, incl.U.S.|370,356,000 Inc. 7,659,000|362,697 ,000| 356,285,000 
ON Ee ciaial 141,769,000 Inc. 3,962, 000) 137,807,000 120,559,000 
Time deposits..-..-..----- 30,906,000|Ine. — '315,000| 30,591,000| 30,137,000 
Exchanges for Clear. House.| 22,089,000 Dec. 267, 000) 22,356,000) 17,903,000 
Due from other banks-- -.-.-.- 44,295,000 Dec. 3,129,000) 47,424,000) 42,987,000 
ee CS neue 25,552 ,000| Ine 2,727,000) 22°825.000 22,542,000 
Reserve in Fed. Res’ve Bank| 32, ,000| Dec. 337,000) 33,323,000) 31,911,000 
Reserve with other banks..__| 49,516,000|Inc. 7,853 ‘000) 41,663,000) 32,313,000 
Reserve excess in bank and 

Federal Reserve Bank_...| 8,246, 000) Ine. 1.480.000) 6,750,000; 5,749,000 
Excess with Reserve Agents_! 36,943,000'Inc. 7,628,000! 29,315,000! 20,137,000 








preceding. 


Imports and Exports for the Week.—See third page 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 19 1917. 

The Money Market and Financial Situation.—Busi- 
ness at the Stock Exchange has assumed more normal pro- 
portions and conditions. ‘The feverish and unnatural activ- 
ity of recent months has largely disappeared, whether per- 
manently or not, and investment buying is a prominent fea- 
ture of the present market. Asa result of this new demand, 
several railway bond and stock issues of the investment class 
have sold this week at higher prices than for a iong time past. 
This movement is, of course, facilitated by recent dividend 
and interest disbursements, and by the large accumulation of 
funds in banks and trust companies. Saturday’s bank state- 
ment showed an increase of the surplus reserve to near the 
high record of 1915, and call loan rates have been down to 
1% to 2 per cent. 

Foreign Exchange.—Sterling exchange ruled firm during 
the week as a result of numerous influences, including the 
ease in the money situation here, the reduction in the Bank 
of England discount rate, and the arrangement for a new 
$250,000,000 loan at this centre for the United Kingdom. 
The Continental exchanges were irregular, lire and rubles 
reaching new low levels. 

To-day’s (Friday’s) actual rates for sterling exchange were 472% for 
sixty days 4 75 13-16@4 7585 for cheques and 4 7645@4 76% for cables. 
Commercial on banks, sight, 4 75 11-16, sixty days 4 71 5-16, ninety days 
469%, and documents for payment (sixty days) 471%. Cotton for 
payment 4 75 11-16, and grain for payment 4 75 11-16. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 89@ 
5 89% for long and 5 84% @5 84% for short. Germany bankers’ marks 





were 67 % @67 % for sight, nominal for long and nominal for short. Am- 
sterdam bankers’ guilders were 40% for short. Y a ‘ 
Exchange at Paris on London, 27.81% fr.; week's range, 27.81 4fr. 


high and 27.81% fr. iow. 
Exchange at Berlin on London, not quotable. 
The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week... 472% 4 7585 476% 
Low for the week... 472% 4 7580 4 76 7-16 

Paris Bankers’ Francs— 

High for the week... 5 89 5 84% 5 831% 
Low for the week... 5 89'< 5 84% 5 83% 

Germany Bankers’ Marks— 

High for the week... ~—-- 69% 69 9-16 
Low for the week... —_-- 67% 67 % 

Amsterdam Bankers’ Guilders 
High for the week. - - 40% 40 13-16 40% 
Low for the week-.- 40% 40 13-16 40% 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
St. Louis, 10c. per $1,000 discount bid and par asked. 
per $1,000 premium. Montreal, .15625c. per $1,000 premium. Minneap- 
olis, 30c. $1,000 premium. Cincinnati, par. New Orleans, sight 50c. 
per $1,000 discount, and brokers 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $1,000 Virginia 6s tr. co. recetpts, 
at 60; $7,000 New York State 4\%s, at 115% to 116%; 
$10,000 New York Canal 4s, 1961, at 10614 and $10,000 
New York Canal 44s, reg., at 11534. 

Sales of railway and industrial bonds at the Stock Exchange 
this week were of considerably larger volume than those of 
a week ago, while prices, continuing the movement then 
noted, advanced with a few exceptions. Atchison Topeka 
& Santa Fe adj. 4s, stamped, moved up from 8634 to 8844 
and Chicago Milwaukee & St. Paul conv. 41s from 10034 
to 102%, but closing at 102144. Northern Pacific 4s ad- 
vanced from 9534 to 97 and United Railroads of San Fran- 
cisco 4s from 37 14 to 39, the final quotations being 96 and 38. 
St. Louis & San Francisco adj. 6s fell from 7514 to 73%, 
while Roek Island deb. 5s and New York Central deb. 6s 
declined slightly. 

Considerable attention was given by investors to the 
announcement of an offering of a third British secured loan 
of $250,000,000, put out in one and two year notes, which 
are convertible at any time into 20-year bonds. Sales of 
the Anglo-French 5s, Great Britain 5s and 5'%s, American 
Foreign Securities 5s and the various Dominion of Canada 
issues were large. No sales of United States Government 
securities were noted this week and the bonds of the various 
States were not so active. New York City securities, as 
usual, sold well and advanced somewhat in value. 

Sales on an s-20-f basis, indicating, presumably, sales on 
foreign account, advanced notably this week, being $169,000 
par value, as against $72,000 a week ago. 


United States Bonds.—No sales of Government bonds 
were reported at the Board this week. For to-day’s prices 
of all the different issues and for, the week’s range see third page 
following. 

Railroad and Miscellaneous Stocks.—Owing, in part, 
to influences drawn from conflicting reports of military 
activity in Europe and naval depredation in South American 
waters this week, values at the Stock Exchange were de- 
cidedly irregular and the volume of business, the smallest 
for several months past. The general trend has been toward 
higher prices, however, and most issues closed to-night 
showing considerable advances over the final quotations of 
last Friday. Baltimore & Ohio moved up from 83% to 85, 
and Canadian Pacific from 158% to 163. Reports of a 
proposed settlement of bonding Seren: in Bir affairs 
of minority stockholders of the Long Island RR. were followed 
by an advance of 6% points in the stock of that company. 

orfolk & Western gained 2% points for the week, while 
Reading, and Southern Pacific moved > from 9914 and 
96% to 10334 and 98, respectively, the closing prices being 
at 1027% and 98. — 

The industrial issues, as usual, fluctuated more widely. 
American Beet Sugar advanced from 92% to 95%, closing, 


Boston, par. 
San Francisco, 10c. 





— ——— 


however, at 9334. American Can and American Car & 
Foundry moved between 4454-4814 and 65-68%, and the 
copper shares, especially Anaconda, showed substantial gains. 
United States Steel fluctuated between 11114 and 115%4, 
while the high, low and last prices of Atlantic Gulf & West 
Indies S. S., Crucible Steel, Cuba Cane Sugar, General 
Motors, Maxwell Motors, Studebaker and United States 
Industrial Alcohol, were 11854-108-117\%, 6654-62-65, 
58%-491%-511%, 12074-107-120 4, 6134-51 14-5834, 11014- 
10514-10814 and 13014-119 4-126. 

For daily volume of business see page 249. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS Sales Range for Week. Range for 1916. 

Week ending Jan. 19. je — ones -_ 

W eek Lowest. Highest. Lowest. Highest. 
Par. Shares $ per share. &% per share. |$ per share.$ per share. 
Acme Tea tem ctfs__100 300° 57 Jan 17 57% Jan 18 51 Aug) 694% Nov 

Preferred tem ctfs_ 100 100 96% Jan 19 96%, Jan 19| 93% Sept! 9814 Nov 
Adams Express__..-100 230139 Jan 17140 Jan 181324% Marl54'4 Jan 
Am Brake Sh& F pf.100 350187 Jan 13188 Jan 17'165 Feb/209 Nov 
Am Tel & Tel rights. __- 43,3001 31-32 Jan132 1-32 Jan 19 1% Dee, 2% Nov 
Associated Oil__.--.100 1,500 71 Jan 15 73 Jan 19) 62 Jan 77 Jan 
Atlanta Birm & Atl__100 100 14% Jan 18 14% Jan 18 11% Sept! 1814 Dee 
Barrett Co pref__...100 10118 Jan 17118 Jan 17,117% Novi20 Nov 
Barrett Co rights._._..-._ 6,408 2% Jan13 3 Jan 16 3% Dec 4 Dec 
Batopilas Mining.__.20 600, 1% Jan 15 1% Jan 15 1% June! 3% Jan 
Brown Shoe ..100 200° 67 Jan 17 67% Jan 13) 50% Jan 76 Nov 

Preferred 100 200 99% Jan 17 99% Jan 17 95 Dec 102 May 
Brunswick Terminal. 100 200 9% Jan 15 9% Jan 17 6 July 14 Jan 
Buff Roch & Pitts 100 43 95 Jan 15 95 Jan 15 92 May 100 July 
Burns Bros _ . 100 1,400 91 Jan 16 91%4 Jan 18 66 Aug 91%; Dec 
Case (J I) pref 100 105 88 Jan 16 88 Jan 16, 82 Oct 90 May 
Cent & So Am Teleg _ 106 £0150 Jan 17150 Jan 17 134 July 152% Dee 
Chic & E Ill pf tr ctfs 100 700 12 Jan 15 12 Jan 15 1 Dec’ 15 Dec 
Chie Rock Isl & Pac_100 2,810 3034 Jan 18 33 Jan 16 15% Apr 40% Dec 
Cluett, Peabody&Co100 400 72% Jan 15 75 Jan 18; 68 Apr, 76 Jan 

Preferred --_- ..100 200113 Jan 16115 Jan 19 108 Junell3'%% Dec 
ConsGasEL&P(Balt)100 1,000 124 Jan 13126'4 Jan 16410844 Mari30 Dec 
Cons Interstate Cal!_.10 1,500 17% Jan 16 18 Jan 15. 18 Aug! 2814 Nov 
Consolidation Coal_.100 3001104 Jan 1811244 Jan 17/110 Deell81; Nov 
Continental Insur- -._25 525 564% Jan 13 58 Jan 15 54 June 68 Nov 
Deere & Co pref___.100 1,900 984% Jan 16 995g Jan 19, 89 May) 99% Dec 
Detroit Edison --- - 100, 510140 Jan 17143 Jan 16131 Mar 149 Nov 
DuluthSS&Atl....100 100 5% Jan 16 5% Jan 164 4'%4 Mar 9 Dec 

Preferred .____-_-- 100 400 10 Jan 16 11 Jan 18, 10 Jan 16 Dec 
Gaston W & W__No par 2,000 35 Jan 18 35'4 Jan 18 35 Dee 51% Oct 
Hartman Corp-_-.-- 100 100 78 Jan17 78 Jan 17 75 Dec, 78 Dec 
Helme (G W)-__---- 100 100190 Jan 18190 Jan 18/179% July,198%4 July 
Homestake Mining -__100 15012744 Jan 18127% Jan 18126 Jani35% Oct 
Int Harvester Corp.100 1,500, 84 Jan15 88 Jan 15) 68% Mar, 90% Dec 

Preferred ----- -.-100, 400112% Jan 18113'%4 Jan 13'104% Aprll4% Dec 
Int Harvest N J pref.100, 500120% Jan 18121 Jan 19,114 Feb1234%4 Dec 
Int Nickel pref vtc¢.100 300106 Jan 187106%Jan 15j105 Augll1% Feb 
Jewel Tea pref.._....100 300111 Jan17111 Jan17104 July 113 Jan 
Kayser (Julius) & Co100 416115 Jan 13125 Jan 19, 80% Mari13 Apr 
Kelly-Springf pref___100 100 92'4 Jan 13, 92'¢ Jan 13, 95% July|101 Sept 
Kings CoElecL&P_.100 615117 Jan 19120 Jan 17'121'% Deecl3l Feb 

SE inc snlewnen 7,120 1% Jan 19, 2% Jan 13|_..---___. nt Sa 
Laclede Gas _.100 100103'4% Jan 16103'4 Jan 16,100 Dec118%4 Nov 
Loose-Wiles Biscuit.100 1,200 24% Jan 16 27% Jan 17) 14 Sept) 34 Oct 
Lorillard (P), pref-._.100 300120 Jan 19120 Jan 19/115%% Janil22% Sept 
Manhattan Shirt.-._..100 600 77 Jan 13 77% Jan 18) 55 Feb, 77 Dec 
May Dept Stores_._.100 1,100 61 Jan 13 65 Jan 19) 50% Jan 72 Nov 
Missouri Pacific__.__100, 400 13% Jan 15 15% Jan 18, 3% Sept 22 Dec 
Nat Cloak & Suit...100 800 81 Jan 18 83 Jan 19) 71 May; 84% Sept 

Preferred _.._._...100 325111 Jan 16111) Jan 16,106 May 113 Feb 
N O Tex & Mex v t c__- 500 22 Jan 17\ 22 #£=Jan 17) 21 Dee 25% Dee 
N Y Central rights---._- 687 4 Jan 15 ¥% Jan 18).-.-----.- | iti an ah inclihies'o 
New York Dock.._.100 300 13 Jan 18 14 Jan 18) 9% May; 24% Nov 
Nova Scotia S & C..100| 400113 Jam 13117% Jan 17/105 Dec, 156 Nov 
Owens Bottle Mach..25 700 99% Jan 19100 Jan 17), 83 Sept!105 Dec 
Pacific Mail, pref. -_---- | 100100 Jan 16100 Jan 16, 90 June, 99% July 
Pacific Tel & Tel__-.100 200 32% Jan 15, 34 Jan 18/32 Dee, 44 Jan 

Preferred -_-.-..---- 100, 100 98'4 Jan 16 9814 Jan 16; 9344 Jan 98 Sept 
Pan-Am Pet & T, pf.100 400 9744 Jan 15 98 Jan 17) 96% Decl01'%%4 Dec 
Pittsb Coal, pref-...100 100110 Jan 18110 Jan 18,100 Mar115 Nov 
Pittsb Steel, pref__..100 1,100101 Jan 1510114 Jan 13; 93% Febj106 Oct 
Quicksilver Mining..100, 2,800 2 Jan13 2% Jan 15\) 2 Nov) 6% Jan 
RR Securities—I!l Cent, } } i 

stock trust ctfs_---_-- 10 75 Jam 17 75 Jan 17) 75 Nov) 75 Nov 
St Louis & San Fran—) | } 

C & E ill ctfs tr rects_| 100 1 Jan 1913 Jan 1@j_.........}.----..--- 
Sears, Roebuck, pref.1 20012734 Jan 15127% Jan 16)125 June 127% Dec 
Standard Milling-_.100 100 975% Jan 13| 97% Jan 13) 86 Maril07% Oct 
Stewart Warn Speed.100| 20010044 Jan 17/1004 Jan 17)-.---..---|---------- 
Texas Co full paid rects_| Jan 19/232 Jan 16)--.--.-.--|-..------- 
Tol St L & W trust 900, 7 Jan 16| 7% Jan 16 May) 12 Dec 
Twin Cit RT pref.--100 100125 Jan 13125 Jan 13/125 Nov,125 Nov 
United Cigar Mfrs..100 200, 44 Jan 13) 45% Jan 16) 42 Dec, 64 Mar 
United Drug-_-.----- 100; 1,600 73 Jan 13,76 Jan 15) 72 Dec, 80 Nov 
U 8 Realty & Impt_-_100| 2,500 10 Jan 13) 15% Jan 17; 25 June 49 Feb 
Wells Fargo Express _1 40010514 Jan 18)105% Jan 18)123}4 May)l445—, Dec 
Westinghouse rights.___| 5,700 1% Jan 15) % Jan 17)..--.-----|-.-------- 
Weyman-Bruton, pf.100,; 100115 Jan19115 Jan 19/111 Janillgs% May 
White Motor (new) - . 50) 3,100, 49% Jan 16, 5244 Jan 18) 45 Dec 59% Oct 
Wilson & Co v t c.._100' 1,000! 58% Jan 19 59% Jan 19)_--.-------'---------- 








Outside Securities.—In sympathy with values at the 
Stoek Exchange, prices at the Broad Street ‘‘curb’’ were 
irregular. Carbon Steel fluctuated between 88 and 95. 
Chevrolet Motors fell from 105 to 102, advanced to 120 
and closed at that figure. East Steel, after declining from 
105 to 98, moved up to 106, the final quotation being 104. 
Marlin Arms moved between 53 and 73, closing to-night 
at 70, while the high, low and last prices of Midvale Steel, 
Mitchell Motors, Submarine Boat and United Motors were 
63-6114-611%, 54-51-51, 23-2014-21144 and 48%,-41-47)4. 
Canadian Car & Foundry com. and pfd. moved between 
33-27 and 74-65 respectively. ; f eae « 

Standard Oil subsidaries were fairly active, Illinois Pipe 
Line moving between 246 and 250. Standard Oil of In- 
diana covered a range of 30 points and Standard Oil of New 
Jersey a range of 12 points, the final quotations for the two 
issues being 835 and 696. The independent Oil stocks were 
very active and prices advanced briskly in a number of the 
issues, especially in Midwest Refining, the Cosden shares 
and a number of the comparatively new issues, 

Among the bonds traded in at the ‘‘eurb’”’ were $323,000 


Midvale Steel 5s at 9634 to 9714, $425,000 Russian Gov- 
ernment 54s at 9014 to 91, $23,000 Russian Government 
os at 9734 to 9814 and $290,000 Sinclair Oil 6s at 111 to 


A complete list of ‘‘curb’’ market transactions for the 





week will be found on page 249. 








OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually tnactive, see preceding page. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


241 

































HIGH | PER SHARE PER SHARE 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor| STOCKS Range for Year 1916 Rance for Prevtows 
the NEW YORK STOCK On basta of 100-share lots Year 1915 
Saturday | Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE aang 
Jan. 13. Jan. 15. Jan. 16. Jan.17. | Jan.18 | Jan. 19 Shares Lowest | Highest Lowest Asghest 
$ or share | $ per share | $ per share | $ per share $ per share | $ per share Railroads Par| $ per share | $ per share || $ per share | $ per share 
10412 10453) 10412 10473) 105 105%} 105 10573! 105!4 10534) 105!g 10512] 4,600 Aten Topeka & Santa Fe_.100| 10014 Apr 22| 108% Oct 5|| 92%2 Feb 1114 Nov 
eee 29, | 99 991s} 99 99 | 99 99%] 99 99%4| 99 9914! 4,650| Do pref............- 00| 29812 Dec 29| 102 Feb 24|| 96 Jan| 102g Nov 
116) 11712) 117 117 | 117 117 | 117 117 | 116 1167%'*116 117 900|Atiantic Coast Line RR... 100} 10612 Apr 19) 126 Nov22|| 98 Mar| 116 Nov ‘ 
oon 837% 8353 837) 8353 8414) 84lg 847| 8412 85 | 7821g 8234) 4,900|Baltimore & Ohio......_- pa 8llg Deo 21, 96 Jan 4|| 63% Feb) 96 Deo 
751g 7612) *75!g 7612| 757% 7612| 767g 767g} 7634 7634| *7414 77 6 ee a 00) 721gAug 30} 80 Jan 15 67 Feb| 79% Nov 
8134 81%) *8i% 83 81% 8134 *813g 82 8134 8134| *8134 82 700 Brooklyn Rapid ‘aistt_ “100 81 Dec 21} 88%June 6|| 8344 Aug) 93 Apr 
1571g 153 | 15812 16014! 15912 16134] 160 16134) 1601s 163%| 163 16312) 12,800 Canadian Pacific....-.-. 100'r1621g Mar 1| 183%Jan 3/|/ 138 July| 194 Nov 
63!2 64 6314 63%4 6312 6453! 643g 65 643g 6512) 647g 647g| 4,800 Chesapeake & Ohio__-.._- 100} 58 Apr 24) 71 Oct 19) 3553July| 64% Nov 
131g 13g) 13 13 | -... ._..| *13ig 144] 131g 137%| #13 14 800| Chicago Great Western...100| 11% Apr 24} 16Dec 7/|| 10% Jan| 1712 Nov 
38%3 39 | *39 40 | 3812 3912} 39 3914) 3914 40 | 39% 40 | 1,600) Do  pref...---.-..... 00} 33 Apr 24| 471,Oct 27|| 2512May| 4112Nov 
8834 8912} 90 90 9014 91l4) 9014 9114) 90 91% 905g 91'4| 6,900 Chicago Milw & St Paul-.100) 89 Dec 21| 1021gJan 3/| 77%July| 1011s Deo 
12412 12419] 12412 124i9| 1243, 12419) 12414 12419| 12419 12419) 12412 12419) 4,500 Se REE 100| 123 Dee 12| 136%gJan 5|| 120% Sep| 135 Deo 
#12012 12114] 121 121 | 121% 122 | 122% 12212) 123° 123 | 1231g 12414] 1,900 Chicago & Northwestern.-100| 123 Dec 15 13473 Jan 3)| 118!gJuly| 13513 Nov 
*170 175 |*170 175 |*170 175 \*170 175 |*170 175 | 170 170 600} Do pref_....-.-..- .100)§165 Apr 13} 176 Dec11)| 163 July/$180 Nov 
3014 30%) 30% 31%) 30% 31lg} 3ilg 32%] 3014 31lg) 31  317%| 13,600 Chic Rock Isl & Pacctfsofdep| 31 Dec 21| 385g Dec 16||-.... -.-- ape ~ waa 
*4606«—-53 | 946 O51 51 51 | *46 51 | *46 51 | *46~= «51 100|Clev Cin Chile & 8 Louts .100| 38 Apr 27| 625,Oct 27|| §21  Jan| 52 Oct 
ae Te SOM SON cack nace; Oe Mu we... eee Re SE ee 00|; 70 Feb 2} g6 Junel4|| 53! Feb| 77 Oct 
*27 30 27 28 28 28 *28 30 29 29 *28 30 | 609 Colorado ry Southern.....100| 24% Apr 24) 37 Oct 27 24 Mar| 381gNov 
*5612 57!2) *56 8 57!2} *56 95712] #56 «= 5712] *56 = 71a) *56 = 5712) ------ hi We) aoe 100} 46 Apr 1 6215 Oct 18|| 45 Jan| 60 Nov 
*35 45 *35 45 *35 45 *35 45 *35 45 *35 Oo? nadie le, Oy eee 100} 40 Marl3| 57% Junel0 35 Sep; 52 Nov 
#149% 151 | ___. ____|*1491g 151 |*149% 151 |*1493, 151 | 151 1517 300| Delaware & Hudson------ 100) 148% Dec 21| 156 Oct 4|| 13812 Aug] 1541s Nov 
*230 240 |*230 240 | ___. _...|*230 240 |*230 240 |*234 240 | _.-.-- |Delaware Lack & Western - _50 218 Marl8/} 242 Nov 6|/199% Jan| 238 Nov 
*11 17 *15 17 *16 18 *16 18 *15 17 *15 > rr |Denver & Rio Grande.._.100 8’s Mar30| 2314 Oct 25 4 Jan} 161g Nov 
37. 37 _:~«| #35 38 371g 3712} 37 3714] 3714 3714] *36 38 _ (> eee 100} 15 Mar 8| 5§2t.Oct 25 612 Jan| 2933 Nov 
317% 325g) 323g 3212} 32% 3314] 32lg 331g} 321g 331e| 327g 3314| 14,800\Erie_.............-...-- 100| 32 Apr 22| 435,Jan 3|| 19% Feb) 4553 Nov 
47 47's) 47 4714] 48 48:3) 48 48 47%, 48 48 48 2,200; Do Ist pref....-....- 100} 46 Dec2l1|) 59igJan 3)| 3214 Feb) 5912 Nov 
*3712 38 37% 3734] 38  3833| *38 38%! 38 3814] 38 38 1,500} Do 24 pref.........- 100} 40 Dec21| 541¢Jan 3/|| 27 Feb) 54% Deo 
*115% 11612} 116 116 | 1161g 1167s| 116% 11634) 11673 117 116% 1171's} 3,700 Great Northern pref----.- 100| 115 Dee 21| 12719Jan 4/| 112% Jan| 128%g Nov 
3514 355g) 35% 3512} 35% 3614; 3614 3634] 3614 3714] 3633 3713! 6,700) Iron Ore properties..No par| 32 Dec 21 50%,Jan 3 251, Jan| 54 
*10513 106 | 10514 10512} 1061g 1091, 1064 10633|*105 106 | 105!g 1053g| 1.500 Illinois Central_....----- 100} 99% Apr 17} 1097%,0ct 5|| 99 July| 113 Apr 
151g 15'4| 15 151g} 15 15%] 15 151g} 15 1514} 147g 147g; 3,700 Interbor Con Corp, vte No pa 151g Deo 21| 21igJan 3 187g July; 251gNov 
70 470 | *68 6914; 70 70 692, 6934) 6912 69:2) 69le 69!) GO) Tee Blas ons cowxce 69 Dec 21! 771,Jan 3\| 70 July| 82 Nov 
24 24 | *24 2419) 241g 2419) *2414 26 2434 2514; 257g 257s) 1,600) Kansas City Soiitera=--~100 23's Apr 28] 321,Jan 4|| 205; Feb| 3513 Nov 
*56 458 | *56 59 | *56 59 58 58 | *58 59 | *58 59 ORS See 565g Dec 21| 647%Jan 3|| 547 Feb| 65!2 Nov 
*22 24 | #22 25 23 23 | #23 «26 24 24 24 24 500 Lake Erie A Western.___- 100 10 May 2} 30 Dec 7 5 Jan| 16% Deo 
*50!g 53 491g 491s 48 49 48 48 48 48 | #48 53 — ES ee eee 100} 32 Apr 20) 551,Nov 2|| 19 May| 4112 Deo 
*77 =. 7734) «771g «7712 «771g « 7912} 77g 7914; 7812 79 78%, 78%! 4,750\Lehigh Valley_........--- 50|  74l2Jan 31| 87tgOct 5|| 6453 Feb) 8314 Nov 
35 36!2| 37 40%; 39 404; 39 40 39ig 4114) 40%, 411g) 22,300\Long Island_........... -- 50} 20 Jan 31) 411,Junel2 15 Jan| 2753 Oct 
#13114 1324] 1315g 13153] 131% 132 | 13lig 13212] 132 13214/2130 130 | 1,800 | Louisville & Nashville._._.100} 12113 Mar 1| 149 Oct 10412 July| 13012 Nov 
*128 130 |*128 130 | 129ig 12919/*12812 132 |*128 132 | 129 129 200 Manhattan Elevated ----- 100} 128 Apr 28] 132 Oot 27|| 125 June} 132 Deo 
*251g2 29 | $25 28 | *25 28 | *251g 27 26 26 | *251g 27 100|Minneap & St L (new)_--100} 26 Oct 5| 38 Oct 27||----.----|----- 
112) 116 |*114 117 | 116 11714) 11712 11712) 117 117%4|/#117 118 1,182)/Minn St Paul & SS M-_-.-100| 116 Dec 22) 130 Oct 4|| 106 Jan} 1261, Nov 
*128 133 |*125 132 |*128 133 |*128 133 |*128 135 |*128 133 | ...--- . Sa ee aS 100) 1281!2Sept26| 137 Jan 15|| 123 June 
9 9 8% 8% 87g 94 9 Oleg 9% 94 93g 91g 4,000 Missourt Kansas & Texas_100 3lg Sept 6| 1314 Deo 18. 4 8e 15% Apr 
*18 20 19 20 20 2012] #18 20 | *18 20 1914 1912 1,000 Do pref......--... .100| 10 Apr 3] 2414Dec 18|| 101g Sep| 40 Apr 
14 «144/ 14° «#14 141g 1412} 15 16 | *141g 1512] 155g 16!2, 4,300 Missouri Pacific ctfs of deposit! 34 Sept 1 22144 Deo 7 Dec 712 Nov 
31 3114) 31 Bl2} 31-31%) 32Ig 331g] 32I2 327%! 33 3312] 8,800 Missouri Pacific(new)wheniss.| 221g Sept 6| 312Dec 6)|--------- cuss - hghe 
----| 58%, 5914) 593g, 6014) 59 6014} 593, 59%) *59 60 1,900) Do pref (or inc bonds) do___| 47%Sept 5| 647, Dec 7)||----- ---- cece cece 
100% 101 | 101 101!4| 100%, 101!2| LO1!g 1015s} 101 10214] 101! 10214! 18,550|New York Central __._.-- 100) 10014 Apr 22) 11414 Oot 811, Mar| 1101, Deo 
*35 3612] *35 37 351g 35le| *351g 38 | *3412 38 | *35 38 100|N Y Chic & St Louts_._._- 100} 33 Apri7| 45%Novl1|| 30 June 46% Dec 
4614 46%) 46 4714] 47 4812) 47 48%) 4712 4914] 48 481s) 7,900|IN Y N H & Hartford__-_- 100| 4912 Deo 21| 77%Jan 10|| 43 Feb| 89 Oct 
2734 27%) 2712 28 281g 287|*___. 2914] *2712 29 | #28 29 900|N ¥ Ontario & Western..-100| 26 May 5| 34% Dec 2|| 21% Jan} 35 Apr 
*13312 135 | 13312 134 | 1341g 13612] 13453 13614 13434 136 | 1357, 136%! 4,550|Norfolk & Western. --_-_-- 100! 114 Mat 1) 1471g Oct 16|| 9912 Jan) 1225s Deo 
87 87 | *85 88 8714 874, 87 87 | *86 87 871g 871g 500 | Do adjustment pref...100| 8413 Feb 25| 391, May22|| 8012 Sep) 90 June 
*107%, 10814/*10712 10812] 10812 109 | 1087, 109 | 108% 1087s) 10834 109 2,300|Northern Pacific. _.....-- 100} 108 Deo 21| 118% Jan 4|| 991g Feb) 118% Deo 
5612 5612) 563g 5612] - 5633 5653| 5612 5634) 5612 5653) 563, 5653) 13,700)/Pennsyivania. ___..-._..-- 50| 55 Septi2| 60 Oct 4|| 51% Feb| 6112 Nov 
31lg 32 31%, 32 327g 34 337g 337g) 325g 33 3212 3312! 3,600|Pere Marquette v t c________ 36%, Dec 29| 381, Dec 28||..-.-- ----|----- ---- 
7 “Se v1 67 71% 73 73 7312] 725g 73%4| 73 733% ,000} Do prior pref v t ¢______- 72 Dec 28| 731g Dec 28||.-.-- ----|----- ---- 
*54 59 |*.... 59 | *54 59 55 55 | *54 59 | *55 59 eae I oe aan! Feb dpe aed A SR Pee 
"75 84 | *75 8373) *75 8373! *75 8373) 80 80 | *78 84 100| Pitts Cin Chic & St Louis..100| 78 Feb 17| 88 June 5|| 65 May| 86 Nov 
*89 95 | *89 9012} *89 901g] *89 901g] *89 901g) *89 92 | _-__-- Do eae Se 100} 88 Jan 26) 98%Jan 13|}| 90 June] 981!2June 
981g 995g] 991g 10014] 100g 103 | 10153 10334) 102 10334) 10234 1037s} 84,300)/Reading -___......-....-- 50| 751g Jan 31| 1151,Sept27|| 69%; May| 8553 Nov 
*4314 44 | *4314 44 43lg 44 431g 4312] *4310 44 | #43 44 300) Ist preferred_.........- 50| 417% Feb 19| 46 Feb 29|| 403% Sep) 45 June 
*44l2 46 | *44l2 46 451g 4512] *4514 46 | *4412 46 | *45 46 100| | 2d preferred__......-- _50| 4114 Feb 21} 52 Mayl9|| 40 Feb) 44 Apr 
23 23 231g 2334) 2312 2412) 2414 25 227g 24 24 24 2,500/8t Louis & San Fran new (wi)-| 1512May18| 3012 Dec 18||.---- ---- - ence 
*27 3212) *27 B2ie} -... -...| *27 3212] #2814 3212] #2814 3212] -...-- St Louis Southwestern....100} 16 May 4| 3212Dec19\| 11 Sep) 23 Nov 
503g 5033| *50 5673) 52% 523%) *51le 527] *50 5273| *51lg 527% . <a eee 100} 8s:2Sept 7| 57 Deo18|| 29 Sep) 4512 Dec 
7 64 17 =171g} «1714 171g} 172g 1753) 1714 #1712} #17 + 17!2| 2,800|/Seaboard Air Line_......- 100} 14 Apr 22} 1914Dec18|| 111g July) 20% Nov 
*38 38:2, 3712 3773! 38 38 7° Se 6S OBB) kcca “sasal” See ee eo antec 100} 341g Apr 24| 421gOct 10|| 30% July; 43% Nov 
9653 97 9673 9714] 973, 981g} 9712 981s} 977g 9814] 97%, 9814] 10,350/Southern Pacific Co.....- 100] 9414 Apr 22| 104igJan 4/| 81% Feb| 10413 Deo 
30 8=63012) 30 3034) 301g 3153) 31lg 3214) 31l2 3214] 313g 3233) 42,200|/Southern Rallway..-..-- 00} 18 Apr 24| 36%Dec18|| 1212July; 26 Nov 
68 6812) *68 70 |. 68 6912} 68%, 6934) *68l2 6912! *68%, 6912) 1,800! Do pref._.......-... 100| 56 Apr 24) 7312 Dec 18| 42 July}; 65 Nov 
*17 «#18 7 6 7 | 66 1714 1712} 171g 171g! 1714 %17!2| 1,100/Texas & Pacific.......__- 100; 612Feb 14| 213, Deo 18 81g July; 17% Apr 
4512 46 | *45 46 45lg 45%) *45 46 451g 4512) 46 47 1,100|Third Avenue (New York) 100} 48 Nov22) 68leJune22|| 35 Jan| 64!2 Oct 
*9014 95 | *91 95 | *91 95 | *93 95 | #93 95 | #94 96 | ------ Twin City Rapid Transit..100| 94 Mar24| 99 June &|| 90 July; 100 Apr 
142%, 14312) 1431g 144 | 14334 145g) 144 14514] 14453 14534) 1443, 1453s! 21,000 ve —_ ee RTE 100| 129% Apr 22| 153% Oct 24/| 115% Jan) 14112 Nov 
84%, 84%3| 84le 8412] 841g 8433) 8414 8414] 8414 8412] 8412 8412} 1,100) Do pref.........-.-- 100} 280 Sept 1| 8412Sept29|| 779 Mar| 84's Nov 
*93, 10 9%, 9% 10 10 93, 10 10 10 10 + 10 800 United pn Jets Invest...100} 7%May 9| 21%4Jan 4 8 Jan| 271g Oct 
20 20 21 21 | *21 22 | 201g 22 | *21 23 :/ *21 #4«2323 300i TO MBbascccccccccss 100} 17 Septi6| 39%Jan 3|| 21% Mar; 47% Oct 
141g 1412) 1412 1419} 15 1514) 15 15%) 15 15 1514 1514] 2,500)Wabash -...........---- 100} 131g Septi3| 17 Jan 3/|| 125s Oct} 1712 Nov 
5414 5414) 541g 545g) 543, 56 551g 5633) 5514 557s| 553g 557s| 7,600) Do pref A-...--....- 100} 41l2Mar 1] 6012Dec 4|| 437% Oct; 4914 Nov 
281g 2812} 2812 29 29 29%) 2953 30 295g 297%; 30 30 4,200; Do pref B do_-....-- 100} 25 Apr 22} 32%Dec 4|} 2512 Oct] 3212 Nov 
#2612 2712} 2714 28 2773 2814; 27 27%] 2712 27%} 28 28!4 6,190 Western Maryland.....-- 100} 2412Feb 28| 341g Mar27 9%, Jan| 351g Oct 
41 41/41 45 | w.. ....] #41 45 | 42 46 1942 46 100} Do pref....-..-.-.-. 100; 40 Mar 7| 55 Oct 16|| 25 Jan] 5053 Oct 
2053 21 201g 2114 1 21% 21% 2214 *2112 22 21% 22 6,000 Wheeling & Lake E Ry wi_.| 21 Dec12, 2733Dec 7|,---------|--------- 
---- ----| 487% 487g, 4912 5012) 50 50 *49 5012) 50!2 50le 900, Do preferred when issued_| 46 Dec 21} 5812Dec 7/||----- ---- —bpm aus 
*50 chee Saant. Bae 521g 5212) 521g 5212) 52 52 1,100 Wisconsin Central-_--_-- 100} 33 Apri19| 56lsJuly20|| 28 July| 45 Nov 
|Industrial & Miscellaneous 
*17144 18 | ae 171g 18 17 17!g! 17 17%) 1714 18 1,998 Advance Rumely_._.._-.- 100} 14 Aug22| 21%Dec 5||-.-------|----- ooe- 
*34 «36 35 351g| 347% 34% 35 35 | *33 35 35 = Ble SO =e eee 100} 30% Oct 10; 43 Apr 2%||...------|----- ---- 
73 0=—«73 72 72 72 73'g) 72 72 | *70% 74 | *70 72 600 Ajax Rubber Inc..-.....-- = 63 July31| 891s Deo 11||..--- ---- ---@--<- 
814 10%) 8% 9 914 914) 9% 953! 914 912} 914 912} 10,700 Alaska Gold Mines-_------- 1014 Dec 21| 261gJan 7|| 21% Dec} 4012 Apr 
67g 7ig| 714 74 Zig 71g 7g 71g 7 714 7 714; 6,000 Alaska Juneau Gold Min’g. 0 6%Oct 9) 104Jan 7) 9% Dec} 1312 Nov 
27 «6.37 27 «6ST S70 6 8Ts r—lC SS 281, 28%! 281g 287%,| 1,400 Allis-Chalmers Mfg vto..100| 19 July19| 38 Nov25 7%, Jan| 4912 Oct 
*833, 8414 984 84lp) 84 8412) 84% 84%/ *84 85 841g 841g 800| Do preferred v t o-.-.100| 70l2July18| 92 Nov 9|| 33 Feb| 85% Deo 
87 is? Sf 87 87 87 7 8714 8814] 8814 90le} 2,100/Amer Agricultural Chem..100| 63 Apr 22| 102 Nov25)| 48 Jan) 7412 Nov 
*10112 103 |*101 103 | 10212 10212} 10212 10212|*102 102%! 103 10314; 1,100} Do_ pref.....-.-.-.-- 100} 96 Mar23| 103144 Dec 1|| 90 Mar| 10113 Nov 
91%, 93 | 9212 93 9212 95 931g 9512] 9312 9414, 933, 9412 9,400 American Beet Sugar_-__- 100} 61% Feb 1| 10812 Nov22|| 3314 Jan) 72% Deo 
*.... Se (6... oe |*-..- 100 | 961g 100 |*.... 100 |*.... 99%4/ ---._. a 100; 93 Apr 24| 102 June22|| 83 Feb) 95 Nov 
4414 4514) 4453 45%| 46 4712] 46!2 4814) 47 481s 46% 48 | 15,800 American Can___-...-._- 100) 44 Dee 21) 6812 Sept29|| 25 Feb) 6812 Oct 
*108 110 |*10814 10912} 109 109 | 109%, 10934) 11014 11012) 109%, 1097s hee 5 eee 100! 107% Dec 22| 115% Sept30|| 9112 Jan| 11312 Nov 
65 65 | 65 6612) 67 68 | 6712 685s| 67% 68 | 677% 6914 8,800 American Car & Foundry.100| 52 July 8| 78!2Dec 4|| 40 Feb) 98 Oct 
*116% 118 |*116% 118 | 118 118 |*1167% 118 |*117 11814) 1184 11812} 500) Do _ pref....--.-..--- 100| 115% Aug 9| 11912Maril|| 1111gMay| 118 Aug 
49 49 4812 49 | *48lo 50 | *49 50 | *481g 4914) 49 491g 700 American Cotton Oli... 100| 481g Dec 21| 581g Oct 23|| 39 Jan) 64 Oct 
#1003, 10112 *100%4 10112, *100% 10112) 100%, 100%4/*100 101:2,*100 10112 ee ee eee 100|' 98 Jan 6| 102 Marl15|| 91 June! 10214 Nov 
*13 1314; *13 14 134g 13%) 1312 14 14 14 14 14 900| American Hide & Leather_100 8% June 3; 2012Oct 17 4%, Feb) 14% Oct 
67!2 6812} 68 6812} 69 70 69 70!2| 6912 71%) 71 72 cS “i> 2 eae 100} 45 Mar 1| 84%Dec 4) 19% Jan| 5912 Oct 
29 304; 30 30 29%, 3012) 291g 2912) *2912 30 30 301s| 6,300 Amertcan Ice Securities. ....109 25 Jan 20) 32% Dee 27|| 205g Jan| 35 Apr 
#1753 1814) *175g 1814 _... ____| 1812 1812] 181g 18%! 19 1914] 1,300| American Linseed... __- 100} 17 Deo21| 27%Novl0|| 74 Jan) 31!8 Oct 
*50 52 50 504) 50 50%) *50 52 517g 51%| 52 52 i "7 a> Sees 100! 384 Mar 1| 62%Nov13|| 24 Jan} 5012 Oct 
75 7512) 75 7614; 76 77%) 7653 7812) 7612 77%| 78 80 | 36,050|American Locomotive....160) 58 July14| 984 Nov 9| 19 Mar) 74% Oct 
106 106 | 106 106 | 1061g 10614\*105 10644)*10514 106 |*105 107 eS See 00| 9912July13| 109 Nov 9|| 75 Mar) 105 Nov 
*7lg 9 *71g 812} *71lg 8 *7lg 8 71g 719i #7 8 300) Asemteah Malt Corp...-- 100} 5izJune 3! 121g Oct 19 3% Apr; 1313 Oct 
*46 ©8649 4812 48i2| 947 49 | #45 48 | $45 49 | *45 49 | er 2eerenees 100) 7315gJan 14| 513%,Dec 1|| 211sMay; 3713 Deo 
94 94 | 994 95 | __._ ____| 9412 95 | *94lg 95!2| 9512 96 2,700, Amer Smelters Sec pref B.100) 8412 July13| 97144 Nov27)| 78 Jan) 88% May 
*98lg 9912) *9712 9812} 99 99 99 100 99%, 100 | *9912 10012} 1,200| Do pref Ser A stamped 91% July11| 102 Novi8!| 86 Oct| 92 Dee 
10512 10653| 1063g 10753! 1067, 1091g| 1067s 109 | 10714 1091g| 108%, 11014; 96,400 Amer Smelting & Refining - 109 8812 Apr 22| 122%, Nov22|| 56 Jan} 108% Deo 
117 117 | 117 117 | 116% 1167g| 11612 11612} 116% 11634) 1171g 1171 GO S| Won neccscees. 10914 Apr 22) 1181s Oct 21|| 100 Jan| 113 Nov 
#13014 145 |*135 145 |*133 145 |*133 145 |*133 145 |*138 145 | -.-_.- |American Snuff_.......-- 100 130 Mar23| 151 Deo 8 | 144 Jan) 165 Apr 
#103. 111 |*103 111 |*103 111 |*103 111 |*103 111 |*105 1211 | -____- Wee? ON 100) 10612 Mar22| 110 Jan 27} 103 Jan) 110% Nov 
601g 601s} 61 62 617, 617s| 6053 61%| 60!2 6012) 6012 61 2,200|Am Steel Foundry----_--- 100| 44 Apr 24| 73 Dec 7|| 241s Mar) 7412 Oct 
110%2 1105s) 111% 1113s) 111!g 1115s) 111 111%2)*110 1112) 111% 112 | 1,400 |Amertoan Sugar Refining. . 100) 104 Dee 21| 12553Oct 25); 9912 Feb) 119% Nov 
#119 121 |*119 121 |§121 121 |*120 121 | 121 121 |*12012 122 Se 0 | MNEL e. concoceass 100) 1151s May 5] 12312Oct 24|| 109 Feb) 11912 Nov 
12312 12312) 1233 12312| 12312 1235g| 12312 1235g! 12312 12353] 12312 124 | 10, 090| Amer Telephone & Teles. ..100 241231g Dec 29'213412 Sept29|| 116 Jan| 1304 Nov 
*214 218 |*214l2 220 | 21812 21812) 219 219 | 218 219%) 219 2191 900| American Tobacco--.----- 100! 188 Feb 16| 2297s Nov 3|| 19512 Dec| 25212 Apr 
*105 109 |*108 109 | 109 109 |*102 110 | 1092 109%4|*109!2 110 300| Do pref (new).------- 100| 105% Apr 24| 113 Sept23)) 10314 Jan) 111 Nov 
45 46 451g 4553! 453, 471g) 47 47%4| 4714 47%) 4714 47%) 4,100|Am Woolen of Mass... 100} 37 Deo21| 58%Nov 8|| 46 Nov 
*95 9612) *95 9612 195% 957%| 957 957%| *94l2 9612| *95 97 0 BO B0U....cacccocece 100| 92 Jan 10| 102 Marl10|| 95 Dec) 98% Nov 
*42 645 44 46 46 4673) 46 46 46 46 1,600|Am Writing Paper pref-.100) 11 Jan 8| 7614 Nov20, 5 July; 15 Apr 
35% 36 | 235 35% 36t2 38 3612 37%) 36!2 39 3853 39% 9,000|Am Zine Lead & 8._...--- 25} 29% July10| 97% Apr 10|| 67% Dec| 7112 Deo 
. a oe. ae Rie ee eee re Bere Ne cakes 25) 5912July11| 87 Nov 1||--.-- ----|----- ~--- 
821g 83 827g 841g| 837, 86%;| 84% 8614) 85 86%) 783%, 845s/105,100, Anaconda Copper-.------- 50| 77 Apr 22) 105%g3Nov20|| 24% Feb) 915 Nov 
109 111 | 108 111!2} 109 114 | 11014 1143s) 11112 114 | 11412 1185, 46,850|Atl Gull & W188 Line cts 100 56 July12) 147% Deo 8||----- a? ee 
*64 6512) *64 6512) 65lg 6512) *64 6514] *64 6514] *64 65 200) Do _ pref certfs.-...... 100|  60!2Dec 21! 73% Nov10)|---------|----- 
54 55 55 5614) 551g 58 56 58%) 5614 57!2) 5612 5812) 19,800|/Baldwin Locomotive--_--- 100} 52 Dec 21| 118%3Jan 3); 2653 Mar| 15412 Oct 
102 102 | 10212 10212\*101%, 10212|*101%, 103 |*101%4 10212) 1014, 101% eee BO M66l...-cesencace 100| 987, Dee 21; 110 May24|| 92 Mar 114 Sep 
125!g 127 | 129 129 | 130 130 |*128 132 |*128 132 | 130% 130% 700| Barrett Co (The) --... -.100412712 Dec 21| 16712Deo 5'|\----- ----'----- ---- 






























































































































































® Bid and asked prices; no saleson this day. % Ex-rights. 
# Full paid. 


paid. 


s# Ex-dividend. 


§ Less than 100 shares, o Ex-div. and rights. 


b New stock. 


# Par $25 per share. 


¢ First installment 
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New York Stock Record—Concluded—Page 2 


Yor record of sales during the week of stocks usually inactive, see second page preceding. 











PER SHARE 


PER SHARE 































































































| 
- Range for Year 1916 | Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor| ner Come STOUR | Gs las a6 Geena Year 1915 
'ride Teek | CHANGE i 
Saturday | Monday | Tuesday | Wednesday | Thursday Friday Ww eek EX Heahet 
Jan. 13 | Jan. 13 | Jan.16 | Jan.17 | Jan. 18 Jan. 19 | Shares | Lowest | Highest Lowest | to 
| ] -(Con.) Par| $ per share | $ per share || $ per share | 8 per share 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per “430 | 11,170 Sethiohom Stash. -100 415 Jan 11) 700 Novi8)) 46% Jan| 600 Oct 
470 470 | 470 470 | 470 470 | 470 476 | 420 «448 | 35 130 1,000] Do _ pref.....-------- 100/ 126) July21) 186 Novi7|| 91 Jan| 184 Oct 
*135 145 7135 145 /*135 140 135 135 125 4 > | 491 50 7 300! Butte & Superior Copper... -10 417% Deo 21) 10514 Mar ¢| 5612 pom 797 Jun, 
46 464) 46 = 46%) 4714 4912) 481s 49%) -* of iS 26 1,300| California Petroleura, vtec_100| 15 Sune2?| 42%5,Jan 2) 8 July} 385: Des 
2412 2434 | 2412 25!2) 26 26%| *2512 2612) 25 25 25t2 +4 aa ae Ve 00] 40 Suncs®| Guten 3/| 95 senl a De 
*53lg 5512) 5412 55) Sols Bote 4 = a9! +t 8934 9112 109,000|Central Leather--------- 100] 49 Apr 22} i” ote ae | sean ad 
91%, 8\4 90° 854 9 2 J*4 91l2 J _—- 4 “100 O87e J. 712 N ov10}| , ov 
s113 115 114g 11419] 11419 11412 | a5 115 at, eee ees Ge 100] ‘ae i. ae fA eatin Paes deta 
9714 9714; 97 98 99 99 99 102%] *99 102 101% 101%) 1,300 Chandler Motor Car.-..- 25| 195s Jui 14| 3914 Nov18|| 33% Dec! ~ 6% Nov 
25% 2512} 2514 25%| 25% 261g) 25!2 26%4| 25% 26 | 2514 25% 15, oe ee eee ne 5| 46%sJulyi1| 74 Novi8|| 32% Jan| 57% Nov 
53% 6412) 54 55 5Als 557! 54%, 5612) 54% 557g) 55 = 80% 16, J) Um i i & iron... i00| 281g Apr 52 | 6314 Sept30 21%, Jan| 6612 Sep 
45 4514) 45 45%| 45%, 4653 4612 47%| 46!2 4712) 47% 48 | 9,400 Ceperede ue 4 - eeniaiaiang 3014 Ben al aie Bi 1 ee ee 
41% 421, 41%, 43 | 427g 43%) 421s 433) 427 4312 13% “ g| 23, es cant ere _— — “"100| 4056 Jery24 525, Jan 22' dite Nov 49% 
$45 46 | #45 650 | 46 46 | *45i2 46 | ---. ---.| *h5l2 46 a 100} 129% Dee 21| 144% Jan || 113%; Jan! 15012 Oct 
‘ ‘ 26 237 3212 1345g, 134 13412; 6,700|\Consolidated Gas (N Y)- 4 Dec 2 
129% 130 |*12912 130 | 130 131%) 132 133%) 13212 1345, 134 13412 , ng llaealeate 100| 75!4Jan 31(z111 Sept20|| 401, Jan| 127. Oct 
"86 89 | 89 89 88 8914! 83 88 ete Pe eine 113 ; <-o — — 100, 106 Feb 1) 114 Nov27|| 8812 Jan| 10912 Dec 
ge | 4 5 * Pa bs ° - ‘ta Refining ss ‘ 
orf at eit i oy 123 ‘Zi 22%! 218 24 2319 2412) 40,200/Corn Products Refinia mee + ia aus 8 tae ea ;: B — aoe ~ 
*10212 10415 103 8 103 103ig 103 10313 103%g| 10212 103%) 103% 10412 3,800 } Do pret. -.-----.-.-100 501g a p01: Mar 16] ietg Maer! 100% Bee 
60%, 621, 62 634, 63\g 65 74 6334 665g| 64 66) 641g 6614 74, ‘600 Crucible Steel o 100| 108!44a0 11| 124% Dec 5 84° May| 1121, Sep 
*115!2 118 || 116 116 #11112 117 oe Pare BE ieee teed an telat Gada’ iedl a an aoe ee 
¢ 50 | 491g 5 50144 52 | 650 521g} 50%, 51%) 5 O46 | GU AU UEDR VERS RUSS -<-<-- 2 i Se ee ont ee 
“93, oa | oat 93%| 93% 94 | 94 9414, 94 9414) 9414 9414) 1,700) Do imerican’ Buiiat- 100) 152 “in % 2607s Sept26| 38 Jan| 177 Dee 
#176 184 |*176 185 |*175 195 |*185 190 $185, 195 ae i ------ owe can eancineen, * 100% Dee 22) 110 June 8|| 93 Marl 110 Sep 
*101!2 107 |*10112 106%|*101 106% “101 107_ 01 2 ie? *ues, Ss | sfoaleeemeny daouridias Goan. can 24° Deo 21| 5412 Apr 29. Ble Mar| 501g Oct 
26 2614; 26 2653 27% 28 | 27% 28% | 8 2°300|D Mip Ltd _..-10| 18 Dee2l| 29!2Feb 8|| 116 June| 30% Dee 
29g 23 | 22 «2923 | 22 22%9) 21% 22 2134 21%) 21% 21%) 2,3 )0| Dome oo CA.......1l ten el Caen |... Ct 
45 55 |*45 50 | 49 49 | 501g 51%] 51lg 5lig! 5014 5014 300) Driggs-Sea ay oe =a" "100 12% Joly a] 46 Sen Zils idacl Gs Same 
*11 18 | *11 18 | *11 18 | 13° 17 | 15 15 | #11 1812 100) Federal Min ne & Gnetp...-158 aro mie + a a Ss 
*35 4214! #35 4014; 41 41 | *35 427%) 3814 3814) *38i2 or iasia om A pager $265 Jan 5| 350 Mari18| 165 Jan| 360 Oct 
*245 260 | 250 250 |*245 260 |$255 255 \*245 255 250 250 5 . - a CBJ. ccceus 100/§113 Jan 5| 117 Dee 8| 106 Marigl16l2 Nov 
*11312 11610| -|*1131g 11612 #11312 11612411312 116 |*113!2 11612) -.----| Do pr etric__--_-- -.100| 159 ‘Apr 22| 187140ct 20/ 138 Mar| 18512 Oct 
163 168 | 16812 1682) 168% 170%! 170 170 | 169% 170s) 160 Ae | oa dati: Ulaens tema cite 200) 120 Dee 21| 135 Dec 27 eee, tay agtirs 
1071s ‘ae ‘ta 10914 "ari gy 116% patel ie = | 792° 92 3,900} Do pref tem ctfs..100 88i2 Dec 21 = Dee 33 | - ee 
53% 54%| B5t2 5%) 56° 59% 574 50 | 581g 60!2 60 6114) 21,300|Goodrich Co (B F)-.----- 100) 4212 Deo 20) 80, Apr 10!/ 24% Jan = = 
* 12 ‘|#112° *____ 110%/ 110 110 | 111 111 |*1101g 11112 400' Do _pref------._-_... 100 Male an *3| 120 ‘Novi 79'4 Apr| 91 ‘June 
*88. 90 | 8812 89 | 89% 9214, 91% 92%! 89 902 *35 95 | 1,500/Granby Cons M8 & P.._- Ss ere Be Revie Se hee 3 = 
*43 44 | 4310 4319 443, 443%,| 451g 46 *45 46 | *45 46 700|Greene Cananea Copper. .1 7 — y -- poh ; 
#122 128 | 122 . 122 |*123 128 |*120 128 128 129 | 128 128 | 700) Gulf States Steel tr oe 87 May 4| 115 Nov25 es 
*10512 107 | e108 107 |*105 107 #106 107 |*105 107 |*105 107 | ------ | Do Ist pref trctfs....- + 72 May oa a oe 
#120 - #120 150 |*120 150 |*120 150 |*120 160 *120 1650 | ..-... Do 2d pref tr ctfs___.- oo nd onl “Fatosie'\ tas “keel” he As 
55% 56%] 55% 562) 56% 507%) 57% 59% oe 4 wee il” 7,550 scons aaieal jo 500 ‘Aug 30| 29%Jan 5 512 Mar| 29% Nov 
*15 | #15 6 | *15 16 *15!lg 16 51g ) 74 | -oce : 
came as yt 7 bY 40% 41 41lg 411g] 4014 41 | Oi0, 46 1 3 2 PS cc ccewade 100| 37 Dee 21 me. Jan 5 8 Mar RP 
4014 42 | *40!2 4 ; 92 | 12 20 500| Intern Harvester of N J_--100| 108l2Jan 7| 126%Nov29| 90 May un 
“ ryt ly "ae, _ ““ . “ie 170% tO a | 92 ,000| Int Mercantile Marine 100 013%3 Feb 15} 05073 Septl4 18 Dec} 2012 Dec 
14} lp 251 5 281, 2 ; 9g, 20% « | ---- 
7 so14| sot $2 *| Bitz 85%| 83% 86%| 83% 87!s| 87 88%|155,500| Do pref .._.-.-....-. 100 oe Mar 1/01255 bag = er coe = 
40% 40%) 40% 4112) 414 42 | 41t2 42 43% 45it| 45% 46°] 11:000/Imternational Paper-7i00| “Otsbir il genNoviol| ““s* cee] $2 Des 
31 419 3lg 44 | 4444 46 441, 4614 3% 4512, 4514 46 1,000 International Paper- --_-- } 
“1020 10312 10213 10212| 10115 10314) 10114 101% ee  ,.  eeoeen ee ~ pal +] : ht er 7 
5 1 3 6 5 5 f o ’ + 400. -.-~------40U) Yl Mar 9) YO APT 4)\. 22. - o--- 
Raniawmacalaibnla a | 50% 59%| "800|Kelly-Springfieid ‘Tire.----25 65 Deo 21| 854Sept 6|| 22222 2222)-2222 222 
451 4519| 4514 4618) 46 47 46 4714 = 46%; 4614 467g; 43,150| Kennecott Copper...No par by Deo 21 A ‘= oe “ae opae és ‘i 
83ig 84 | 8315 841;| 842 86 | 84 8714 86%3, 85  8613| 11,800) Lackawanna Bteel--___--- 100 64) Ma 5 OF Noviz Sep 
Bo Sd |,,200 20) 20a Sahl 24 4 sok Bhs 23% 628 *100\Liggett & Myers Tobsceo-100| 240 pee 73] 308 Nov 2\| 07 “Jaal 360° Deo 
« Be eRe 32 |*22 2 2 232 100| Lorillard Co (P) 100| 17914 Jan 19| 239% Aug 19|| 16512 Jan| 189 Nov 
*222 232 |*222 232 |*222 232 |*222 232 |*222 232 | 232 232 g cnannn==- ae) gaan tel Sr eel ae el oe 
*871g 88 88 88344; 88 88 89 89lo| 89 89 | *87 89 he sogey ompanies...... A D pad 
*67 . = 6712 67'2| *66 68 *60 68 *66 68 *66 68 pref ere ag S * Des i om J -~ yes ~~ = 
51 521o| 5214 53%| 52% 56 56 61%| 573% 61 583, 60%) 33, 700! Maxwell Motor Inc tr 41 Dee . a a oe 
71 1 71 7153) 7214 721 73 733, 74 741g) 74 74 | 2,100, Do ist pref stk tr ctfs_100 3 Dec 21 Ah 4 4 Tan} eats po 
it igsm| aaee ue | ae 1s a2 * 1924] 103° 104 1031 1037 bee get dO pet oe © weal 38% Junens 1295 Jan 3|| 51 Jan} 12412 Deo 
¢ 5 AF O's| 42,400 Mexican retroieum...... 
a Oi 103% rit soe igs pe aes ~ _— 198 96 *| 1,000) US . ie a 8912 June28| 10553Jan 3 67 Jan — Dec 
“40%, 41 | 40% 41 | 41 42 41lg 42 41ig 41%| 41% 421g) 9,200|/Miami Copper-__.---_----- , 4 Aug : Be 4 ag ams — mon Deo 
101% 10184} 10112 10112) 10112 10112} 995g 100 99 9912, 99 99 | 1,200) woe Rashes 100 Se : 1170 Neva? o> Sani 128 Dec 
"11212 114%) *11212 115 |*112t2 114 |*11212 114 /*112\4 114 |*112%4 114 coesent BIO QO nnccecccncce i1 Jan sito - +4 Pm 4 
*121l4 123 | 120 12014|#120 MOE cece canal 1aele 190%... -<.04 500 ‘National biseul pe dcp 100 1 Sept 9 iste Mayl2| 416 aor a. te 
. * 8 EE St Rey Eee NER Ne PY 2 2 } 
ate 7 “26%, 2619) 36% St, 28 2914) 2812 32 302 32° 17, 7800) Nat icnam' g & Stamp’g--.- 100 im Ape 22} 138 Dee 8) 3 — 3618 oe 
* * 99 *92 99 *92 98 97 9 9 8 i oO prel...........-- v 
oBSte $0" + 61 60 60 591g 6014] *593g 60 60 6112) 2,400) National Lead_....-....- 100 sins Dee 21 ion sl =. Ay ee 4 
#11214 11414] 113 113 |*11214 114 [$113 113 | 11312 11312|/*11212 11312 321) Do _ pref..._- pane tpadte . 00 16 * ee 31 341, N 20 113, Feb| 17 Nov 
2314 2314] 2312 243g 24 247%) 24 25 24%, 2473) 243, 2473! 9,500|Nevada Consol Copper-----! > 118 Jan 31 ‘ 8 ores 4 Pen| 164% Sep 
*142 145 144 145 | 14512 145!e) 146/g 14612 14612 1487s; 149 150 2,000 New York Air Brake____- 100 ant July 14 - oO 4 5612 - 1° Ae 
*69 70 70 70 70!2 70\2} 70 70 | §70 70 70 70 625 North American Co__.... 100 512 Apr 26 oat _— ri 64 an 
105 105%! 105 105 | 10453 105%) 104 105 104% 105 104!2 111 15,100 Ohio Cities Gas (The)... 25 y 9 Oct 2 is + ec Fees sean “is _— 
*5lo 57g 5%, «5 %4) #512 57g 5% = «6 6 6 6 614) 2, 350 Ontario Silver send ---- 198 1140 N ov27 ; ae Pi . | a” ao 
1912 1912) 20 20 20 2012! 21 213; 211g 22%) 223; 2312) 4,200| Pacific Mall.............-- oo 2 3 : 1 ug +4 z M4 — 1380 Ame 
103%, 103%) 103%, 104 105 105 105 105 10412 10614\z103 104 2,400 People’s GL&C (Ghie) 2100 100's May 5| 118 Oct 4| 108% ym 2 > 
*401p 42 | 40lg 4112! 41lp 4112} 41!2g 4112) 4112 4112) §41 41 520 Philadelphia Co (Pittsb)___50 =. Junel5 os Dee 351g Apr 
4414 44%) 4412 45%) 453, 4713) 4634 504; 49  5214| 5014 52%|102,850/ Pittsburgh Coal etfs dep.100| 25% July28 58% Me Silesian om -jewccn cance 
*107 110 1071s 109 109 110 10912 109%4) 110 110 11012 111 1,900' Do pref ctfs Ganees...238 — Aug 25 pin Eyes 35 ek ae 7ace "F814 4 
7434 76 7612 7814; 78 7812; 78 79 78 7914; 783g 791g) 7, 400) Pressed Steel Car ...__.. 100 aie July 14 884 oe 25 a 108° Ost 
103 103 |*103 105 105 105 1051g 1051g/*105 106 |*104 106 417) Dee: Q000 cncntedoon dere 100 ot July 18| 108 Sept27 5 —_ to 
*129 13234/*129 13234/*128 13212/*128 13234)*128 13234)*128 133 | ___--- Public Serv Corp of 322-188 +i an 31; 137 Sept: th ats 4 _— 
*164 166 16314 16314| 1651g 16534\*164 166 |*165 166 166 166 800| Pullman Company-.-.--._-- 1597 Mayl0| 177 Sentao} 1501, + ped es Sas 
4912 4912) 50 50le; 51 51lg) 5llg 51%) 51 51 51 52 1,700| Railway Steel Spring..._- 100 4 Apr 22 rhnyk pea sd 19 Ls ped san Ser 
§101 101 *98 101 *98 101 |§101 101 |*100 101 |*100 101 ee 00 Soe maat 9 ete i _ 271, Nov 
26 2673; 261g 2653! 265g 2714] 2653 2733 263, 2733) 267, 273, 16,500|Ray Consolidated Copper-_10 3 June23 37 N ov20} - 4 | oa Dee 
7714 7814) 277 7714; 7712 80 785g 8034) 79 8012| 7912 811g! 29,850) Republic Iron & Steel_____ 00 2 June26 93 Nov 9 oe 11284 Des 
*104i2 105 |*104 105 104%g 104%; 104l2 10419\*104l2 105 10434 10434 a 00 Dee 21 17. Nov20|; 72 un 
631g 631g! *64 67 65 6512| 66 66 66 66 *63lo 6714 500|Saxon Motor Car ete... - 2s 63% Dec 29) 84% Sept 19) sezep ions "sagt, Fes 
2271g 227g) 2273, 229!0| 228lg 229 |*228ie 230 22834 228%) 22812 23112} 4,900\Sears, Roebuck & Co____. 168\4 Mar 1 238 Nov 9 #131% Mar 2 
2514 2512) 2514 2633) 25%, 27!2] 261g 28 2714 2712) 2614 2733 4,210\Shattuck Ariz Copper____-. 0 22 Deo 21 oe wen 64... « rt onae ned 
*66 68 673, 673,| 68 7014| 265 69 6612 67 671, 68 3,900) Sloss-Sheffield Steel & Ir_.100| 37 July14| 934 N ov16) 24 wan 164 & ‘Tiae 
*170 180 \|*170 190 180 180 |*175 200 |*180 190 |*182 190 100|South Porto Rico Sugar_..100) 146 Jan 29) 240 Junel0) -. 3S 195 Oct 
10412 1045g| 104!2 10534) 106!2 10814) 10714 110!2| 1073, 110 108 10912! 21,600|/Studebaker Corp (The)__.100 1001s Dec 29) 167 Jan 3) 35%, Jan 119%e Oct 
*108 112 |*108!e 112 1085g 1085g|*108ig 112 |*109 112 *109 112 ee Cm ee 00) 10844 Sept26| 114 Mari4|| 91 Jan 2 
51%, 51%) 5llo 5lle) 513, 5134 1X 527) 5314 5314) *51%, 53%) 1,400)/Stutz Motor of Am Ino_No per 4812 Dec 29) 7912 Sept25| aeearltenun eape 
1414 1414] 143, 143] 14%, 16 15 161g} 153% 1573) 155g 1534] 6,800)/Tennessee Copper & Chem wi_ 15% Dec 21} 1912 Dec 4s 9| Tee HD san” Hes 
228 231 22912 232 232 235 a3ite 235 232129 23312) 23134 124 15,900| Texas Company (The) ____ 100) 177'4 June27| 24112 Nov21|| 120 May 
5412 55 | 547% 5514] 55% 567%) 55%, 5733) 56 57 561g 57 | 13,100/Tobacco Products Corp ..100| 48%4Sept 7| 595s Dec 26)|...- --.. agen axes 
*991l2 102:2| *9814 10312|/*100 102 *99 103 1007g 1007g|*10012 10312 ee jt eee 99 July 14) 10912 Mar 16) “95 May oe On 
*98 104 103 10312|*103!2 1043g/*104 10419)*1031g 10412 10412 10534 1 Fan| aneer wont Typewriter_._.100| 86 Jan 12) 110 Oct 24) 55 — Qe Deo 
12 12 123 123 123g 123) 12% 12%, 12!g 1212) 13 13 00/Union Bag & Paper__._ _100 4144May 9| 181!2Oct 19 4%, Jan 8 
97 97 | 29 99 | 100 101 |*102 104 | 1027, 102%) 103 105 1 600] Union Bag & Paper (new)-100| 87!2Qct 16) 129 Novi5||____- en 
10014 10014] 10034 10034) 10014 10034) 101 1017s) 100%, 101 101 101 1,700| United Cigar Stores_____. 100; 09 Feb 9) 105% Aug 9) i. an aise Nov 
*118 120 |*118 120 |*118 120 |*118!2 120 |*118 120 |*118 120 | ______ i Re eT 100) bllle Feb 10! 120 Aug 9) dill, er 163" Nov 
*147 150 |*147 150 | 1497, 150 | 150 150 |*145 1512} 150 154 3,600) United Fruit_......_____ 100| 1361g Jan 31 16912 June 8|| 139 i My 
sae 4, | 0, | san” ae | ose" at") SI aa'| wan” get) Sagal” pom pos  ar---19) Asana 84] gee Novte| gf, ae] aa Oe 
*601 *60 65 | *60 65 | *60 64 61 2 5 rn) OS ERED BEES 2} 5E 
113" 1105s 119te 122 | 12214 130 | 125 13019) 12414 1275s] 125%, 12812|146,500/0 S ingustaied Aleohol_...100| 9412 Dec 22| 17012 Apr S| 15 Jan 1 =~ 
*101 103 |*101 103 Paar > me Me ef a ee ee (RRR ORF ES 00 992 July 11} 114 Jan a a july 74% Apr 
5614 61 5733 60 59% «60%! 591g 6034; 60 61 60 6034; 63,400 United States Rubber._..100 om Mar 1! 70% Deo Bil 101% Pen! 110 4 ane 
1113g 11214/#109 112 110 111 11014 111 11012 11019} 110% 111 2,050} Do 1st preferred______ 100| 106's Feb 4 115i4 Dec oni 
6314 6312] 631, 63%; 637g 6434; 643, 6514) 6412 65l4| 6453 65%) 6,050 08 Smelting Ref & M_..-.- 50; 57 Dec 21 => ov haste Bias Rebates 
*50%, 52 *51 5133; 513 5134) *51 52 *51 52 *51lg 52 2 “ER pit sete se 60} 50 June20; 5312 June so ee Des 
11022 11153} 11114 11219]! 112:2 115 1131g 115%| 11314 1151g) 11312 1153s|819,500} United States Steel_______ 100) 279% Mar 1 120% N ov27) 102 Feb! 117 2 Ost 
120 120 1197g 1201} 12012 1207g| 1205g 1207s) 121 121 121 121% 5,160 i Seria 100; 115 May 3) 123 _~. i" ‘sie 3 81% Dee 
1037g 1047s} 10453 1053,; 105 109 aan 109 | 10614 10812] 107 10812) 87,100'Utah Copper__....._____- 10| 74% July 14; 130 Novis 2 Jan 4 
211g 2i'!g) 2133 2133) *2114 22 22 22lg 23 2212 2212 900 Utah Securities v t e.__._- 100} 16%4June 9} 2733 Dec 2| wogg* “aes]* she <2e5 
*41 43le] #3914 43 | 4244 43 “41 44 | 4233, 437%| 437 441s] 1,200, Virginia-Carolina Chem. .-100 36 Apr 24) 51 Jap 17| 22 a c- 
110 110 |*109 113 |*110 112 |*110 112 |*111 112 |*111 112 Ee eeeertices 108 Apr 22! 11412Dec 6) an - 's = 
*45 55 #45 52 *45 52 51 51 52 5334) 53 55 1,100; Virginia Iron C & O_.___- 100 41 July27| 72% Nov20) 36 — cs Mew 
953, 9534) 955g 957s! 953, 961g) 96l2 97 97 9914) 99 99%) 4,100})Western Union Telegraph.100| 87 Mar 1) 10612Oct - = on a On 
52% 5314) 5214 531g) 52% 5333) 531g 53%) 53 53%) 53 535s) 9, 000, Westinghouse Elee & Mfg_.50| 5114Dec 15) 7153 Marl5  - = 8 a 
*69 75 *65 75 *68 75 *68 75 *65 75 *69 BIE esc icacnl Do Ist preferred_______ 50; 70 Apri19| 79 Mar 15, 5812 aad a oo 
35% «36 357g 3613| 36 365g) 367, 38 373g 3812) 23612 3712 _ 500 Willys-Overiand (The)_...25| 34 Dec 29'8325 June 5|| 287 eb n o 
97 97 97 97 967g 98 98 93 973, 98 1,800; Do pref Sub rects full pd 100|' 94 Dec 22| 117 June 5 “5 “- ine rae 
*143le 145 14413 14419 145 ..../*145 150 145lg 14512|/*146 147 400) Woolworth (F W)___.____ 190| 118 Jam €&| 141%Oct” 5 9014 ~~ ie 2 a 
le ancien wons[The. woocl Late 19GelS1SE) | ....elee ss a. _ 2 yr * sees roe 100| 123 June29) 126 Novi5|| 115 an; 12 ug 
261g 261g 26 26 271g 271g| 27lo 275g) *2614 2S8le) *26ig 28le 900) Worthington P& Mvteo..100| 25 Julyl3) 36%: Septi4)}_....-.__}.._-- LL. 
*92 97 *92 9712} *92 9719| *9214 Y7le| *92lo 97 #921, 9719) _..... oref Avtco____.._ 100: 95 July13) 100 Septié) Denne nab ehecese aeue 
5012 5034! #51 57lo! *52l4 5719! *52l4 57lq! *52le 57le! *52le 57le 200! Do oref Rvte 100! 52% Julyl14!) GAile Septi4!!.....-.-.)....-.-. 
* Bid and asked prices; no sales on this day. g Less than 100shares. § Ex-rights. @ Ex-div. and rights. b Newstock. ¢ Par $25 pershare. s Ex-stock div.cend 
o Certificates of deposit. z Ex-dividend. 





m Par $100 per share. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


I= Jan. 1909 the Bzchange method of quoting bonds was changed, and prices are now all—“and tnierest’’—ezeept for income and defaulted bonde. 
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BONDS | 
N. ¥. STOCK EXCHANGE 
Week Ending Jan. 19. 


Interest 
Pertod 


re, | 


Friday 


Jan. 19. =| se 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ending Jan. 19. 


Interest 
ertod 


P 





| 
} 
u. S. Government. 
} 
} 


10012 





0 8 2s consoi registered._.d1930\Q- 4 
U 3 2s consol coupon____- 41930|Q- J 
U 5 3s registered........- k1i918\Q- F 
© 8S 3s coupon _.......... k1918,\Q-F 
U 8 4s registered.......__- 1925\|Q- F 
U 8 4s coupon__.._._____- 1925|Q- F 
U 8 Pan Canal 10-30-yr 25_k1936'Q - F| 
U 8 Pan Canal 10-30-yr 28__1938'Q-N 
U 8 Panama Canal 3s g.___1961'Q-M/!| 
U S Philippine Island 4s_ 1914-34) Q- F 
Foreign Government. | 
Amer Foreign Secur 5s ....1919\F - A| 


Anglo-French 5-yr 5s Exter loan_|A - QO} 
Argentine—Internal 5s of 1909_.|M- S) 
Chinese (Hukuang Ry)—5s of "11/3 -D|t 


Cuba—Externa! debt 5s of 1904_|M- 4 
Exter dt 5s of 14 ser A___1949/F - 


External loan 4443_______ 1949) F - A 
Dominion of Canada g 5s_..1921|/A-O 
Do 1926|;A-O 

Do do 1931|4 -O 
Japanese Govi—é£ loan 4448_1925|F - A 
Second series 4348-_-.._- 1925\J - 3 
Do do “German stamp”-_|-- -- 
Sterling loan 4s__.__.._. 1931\3 - J 
Mexico—Exter loan £ 5s of 1899) Q - J 
Gold debt 4s of 1904____- 1954|5 -D 


Partie, City of, 5-year 63____1921) 
Prov of Alberta—deb 4148__1924,F -A 


Tokyo City—5s loan of 1912_...|M- $|t 


U K of Gt Brit & I 2-yr5s_.1918 M- $ 
3-year 514 temp notes __.1919 M-N 
5-year 5% temp notes _-.1921|M-N 
tT hese are prices on the basts of |35toL 
State and City Securities. 

N ¥ City—4s Corp stock . 1960 ie: 8 
4s Corporate stock_____ 1°64, M- 8) 
4%s Corporate stock____1966|4- O} 
448 Serial corp stock.1917-31/A- O 


4s Corporate stock_____ 1965/5 -D 
434s Corporate stock_____ 1963|M- 8 
4% Corporate stock_____ 1959|M-N 
4% Corporate stock.____ 1958|M-N 
4% Corporate stock____- 1957|M-N 
4% Corporate stock... __ 1956, M-N 
— ..6.....-... 1957/00 N 
tee 4. ..... 917\M-N 


444% Corporate stock. 1957|m- N 
434% Assessment bonds. _1917,.M-N 
338 Corporate stock. __1954/M-N 
N Y State—4s 1961/M- 8 


Canal Improvement 4s__.1961/3 - J) 
Cana! Improvement 4s__.1962/43 - J) 
Canal Improvement 4s. -1960\J - 3} 
Canal Improvement 4%s_ 1964/4 os 
Canal Improvement 4%s8.1965|J - J 
Highway Improv’t 434s__1963| 'M-$ 
Highway Improv’t 4348_.1965 | - 8 

Virginia funded debt 2-3s__.1991/J 4 
6s deferred Brown Bros ctfs..~|-- -- 


Ann Arbor Ist g 4s________ an1995,.Q- J 


|A-O 
A-@ 


Atch Top & S Fe gen g ©... 





Adjustment gold 4s____- n1995| Nov 
nes eee n1995| Nov 

RR Bi THE 1995|M-N 

oun gold lige edie 1955\4 -D 
Conv 4s issue of 1910____- 1960|/4 -D 
pp ileal i alana 1917/5 -D 


East Okla’ Div ist g 45_---1928| 8 - F: 


Rocky Mtn Div Ist 4s__ ~1965| 4 - 
Trans Con Short L Ist 48_1958\J 








Cal-Ari- Ist & ref 4448A"1962|™- 3 
S Fe Pres & Ph Ist g 5s___1942|M- $ 
Atl Coast L Ist gold 4s____h1952|M- 8 
Gen unified 4448_______-_ 1964/3 -D 
Ala Mid Ist gu gold 5s____1928|M- N 
Bruns & W Ist gu gold 4s_1938\4 - J 
Charles & Sav Ist gold ts. 1936 3-J 
L & N coll gold 4s______- 2|M-N 
Sav F & W Ist gold ea7-~*ibe8 A-O 
Seb ee 1934;A-O 

Sil Sp Oca & G gu g 48____1918/J - J 
Balt & Ohio prior 3%a____- 1925|3 - 3 
Registered _.._._____ hn1925\Q- J 

ist 50-year gold 4s a te 
10-yr conv 4s 1933)\~- -- 
Refund & gen 5s Series A_1995'J -D 
Pitts pid lst gold 6s_.._.1922 J - 3 

P Junc & M Div Ist g 3448 1925, M- N 
PLE & W Va Sys ret 4s_ -1941/M- N 
Southw Div lst gold 3%4s8_1925|J - J 
Cent Ohio R Ist ¢ g 4}48__1930, M- $ 
Cl Lor & W con Ist g 5s___1933|A - © 
Monon River ist gu g 5e..1919/5 -A 
Ohio River RR Ist g 5g___1 936| 4 -D 
Genera! gold 5a______. 1937\/\A-O 
Pitts Clev & Tol lst g 6a. -1922)4 -o 
Pitts & West ist g 4s____- 1917|J - 3 
Buffalo R . P gen g 5s____- 1937,|M- $ 
A CO he 1957|M-N 


All & West let g 4s gu._.__1998|A-©0 
Clear & Mah Ist gu g 5s__1943\3 - J 
Roch & Pitts 1st gold 6s..1921|F - A 
Consol Ist g 6s_....._. -1922|\3 -D 
Canada Sou cons gu A 58__.1962|/A-0 
Sar Clinch & Ohio Ist 30-yr 58 °38|3 -D 
Central of Ga Ist gold 5s_ --p1945) F-A 
1945|M- = 


Consol gold S8.......... 
Chatt Div pur money g 4s 1951 |S - 


Mac & Nor Div Ist g 5s. .1946|4 ° 5 
Mid Ga & At! Div 5s___-_- 1947/4 -J 
Mobile Div Ist g 5s______ 1946'3 - J 
Cen RR & B of Ga col g 58..1937\M-N 
Cent of N J gen’l gold 5s_.-.1987|J - J 
Registered .......... n1987/9 -J 

4m Dock & Imp gu 58_...1921/5 - J 
Leh & HudRivgen gu g 5s_ 1920) J -J 

N Y & Long Br gen g 49.1941) M- s 
Cent Vermont Ist gu g 48_ -€1920/9 -F 
Chesa & O fund & impt 53_.1929|5 - J 
ist consol gold 5s......-- 1939|M4-N 
Cee a abl Ae 1939, M-N 

Gees. om Sage RRR. ct so08 t a 
snout canes aise. 13016 F-A 


30-year conv secured 5s__ 1946) A - Oo 


Big Sandy Ist 4s 
Coal River Ry Ist gu 48__1945 








Craig Valley ist g 53_.__-1940|3 - J 
Potts Creek Br Ist 48___.1946/J - ’ 
R & A Div ist cong 4s__.1989) 4 

2d consol gold 48___._- 1989 3- - ; 


Greenbrier Ry Ist gu g 48.1940 M- N 
Warm Springs V Ist g 58..1941. M- 8 


101 
100 


rr 


oree 














Beart 


9934 a] 


+ eo 


975g Sale 
27g Sale 
901g 914 


7112 Sale | 
9912 Sale 
9612 Sale 


865g 


100 Sale 


9914 Sale 
937g Sale 
881g 89 
883g Sale 


77% 787% 
9773 Sale 
9714 Sale 
96% Sale 


10414 Sale |103% 1 
| 105% Jan Ay) 33 /101 


10554 106 
105%4 106 


110% ame 


1105g Sale | 11012 
100 ____/101% 
102 10214'101% Jan "17 lit 
102 Sale |101% 
10114 10134) 9714 Jan °16|__--! 
11014 11012 11014 


tae Sale |11012 


O2tg 9314) 
65g 


1161 


731g 74 
967g Sale 


10412 10512 
1004%g 1007 


9812 Sale 
86 4«=— 887 
935g Sale 


98% Dig 
106 106!2 
941g YGig 
951g 96l4 
eee 
941g 9714 


2 
1213g 12212 
Bere waan 


941g Sale 


anes, oe 
9614 Sale | 


10114 Sale (10114 
104 __.--|112 Jan ‘12 

935g .-__| 881g Jan °17). 
89% Sale | 8914 
93lzg 93%! 
100'g - -|101'g Nov’ 16 
107% 10812) 106%4 Oct * 
100% _.--|101% Nov’ 16 
10753 _..~|107 
107% -.--|107!12 Nov’16 
MOT huwace |113'2 Feb ‘12 
9912 o---| 
110%g ..--/|11012 Jan °17| 
102 ----!1021z Jan "17 
me: gctee 
1065g ...-|103's Feb * 
10614 ---./10614 Dee *16) 
0 Pees 


10214 Sale 


841g 8712 
108% <..- 
103% .--- 
103% ~--- 


9612 97 


120 120! 
BAS ccce 


103% 104 


100 -.--- 


9419 9633) 
106% Sale |206% 


10412 106 
93 


A es 9214) 


8614 Sale 
941, Sale 
87 Sale 


83 847, 


9712 100 


“Sg “Banal 87 
82 823% 
aie, re 
"igre. 113% Feb 

Chic & Alton RR refg¢ 3a__.1949) A- b+ 6llg 62 61 


Ratlway ist Men 3iga_. 194503 - 3 53%q 53g 52 


99% Dec’ i 4 


----{101%4 Dee *16 eveel 
10012 -. \10114 Jan ot ---| 
110 lll 
4! Eden ‘110 Jan 
991g a 9814 Oct 


ShicB &Q prem Div 48..1922 
19 





ZZO: ueavnZZ OCOurur 


Sinking fund 4s 
Joint bonds. See Great North 
ag p> Extension 4s...1927 


=] 
or) 


~---|102% Deo 18-222] ‘idi%s 10314 
sn |100 Feb 2 i 


Chic & E Ill ref & imp 4s g_- 
U 8S Mtg & Tr Co ctfs of dep__ 
lst consol gold 6s 
General conso! Ist 5s 


canes 


: ae 


U S Mtg & Tr Co ctfs of dep 

Guar Tr Co ctfs of dep 
Pur money Ist coal 5s____1942 
Chic & Ind C Ry Ist 5s___1936 
Chic Great West Ist 4s 
Chic Ind & Louisv—Ref 68.1947 
Refunding gold 5s 9 
Refunding 4s Series C____1917 
Ind & Louisv Ist gu 48___1956 
Chic Ind & Sou 50-yr 4s____ 1956 
Chic LS & East Ist 4%s___ 
Chicago Milwaukee & St Paul— 
Gen’! ene < Series A__.¢1989 


an, rai 
ne 

' 
ben bee MD! ry 


SS 
oft Lk 








95lg Jan "15 35] 








Gen & ref Ser A rr --ga0i4 
Gen ref conv ser B 58__..a2014 
Gen’! gold 34s Ser B____€1989 
General 444s Ser C 
25-year deben 4s 
Convertible 4s 
Chic & L Sup Div g 5s__._1921 
Chic & Mo Riv Div 5s_..1926 
Chic & P W Ist g 58 
CM & Puget Sd ist gu 4s_ 1949 
Dubuque Div Ist 8 f 6s__ 
Fargo & Sou assum g 63.1924 
La Crosse & D Ist 5s 
Wis & Minn Div g 5s 
Wis Vall Div ist 63 
Mil & No Ist ext 444s____1934 

Cons extended 4348____1934 
Chic & Nor WestExt 481886-1926 

Registered 1 


General gold 3\s 
istered 


























See ee oe eer e en eps 


Ss er i ee ee, 


PPO eee ee Oe PO 


| 1007, 1007, 
, 94 


Genera! 53 stamped 
Sinking haa 68 


11014 111% 
116% oo2ed 


org te 109 
LO6ts 100" 1879-1929|4 - o 


88 
58 597 





giste : 
Frem Elk & Mo V ist 68.1933 
ManGB&N W Ist 348.1941 

















Milw & 8 L Ist gu 344s__.1941 
Mil LS & West Ist g 6s_- 
Ext & imps f gold 5s_--1929) 
Ashland Div Ist g 68__.1925) 
Mich Div !st gold da 1947 

Mil Spar & N W Ist gu 4s_ 1947) 
Northw Union Ist,7s g__.1917 
St L Peo & N W Ist gu 53_1948 
Winona & 8t P Ist ext 78.1916 
ue Rock Is] & Pac 68... ie 


Mt gold 4s 
30-year debenture 5s 
Coll trust Series P 4s | 
RI Ark & Louis Ist 444s__1934 
Bur C R & N—Ist g 58__.1934 
CRIF&N W Iistgu se... 5 
M & 8t L Ist gu g 7s 
Choc Okla & G geng te -01919 

















Consol gold 5s 
Keok & Des Moines Ist 5s 1923) 
St Paul & K C Sh L Ist 4448 °41/F 
Chic St P M & O con 6s___- H 
Cons 68 reduced to Siae.- et 


Ch St P & Minn Ist g 6s__ 
North Wisconsin Ist 63_ _-1930! 
St P & S City ist zg 6s8_ 
Superior Short L Ist 5s g- 91930) 
Chic T H & So-east Ist 5s_ 
Chic & West Ind gen g 6s - 41932} 
Consol 50-year 4s 1952 
Cin H & D 2d gold 4448____ 1937] 
let & refunding 4s 1 ro 
Ist guaranteed 4s 
Cin D & I Ist gu g 5s8_- 
C Find & Ft W Ist gu 48 g 1923| M-WN 
Cin I & W Ist gu g 48_. 
Day & Mich Ist cons 4348. 1931 5 -J 
Ind Dec & W Ist g 5s 
lst guar gold 5s 
Cleve Cin C & St L gen se 1908 3-D 
20-yr deb 4s 1 
Gen 5s Series B 
Calro Div Ist gold 4a 
Cin W & M Div Ist g 48__ 
St L Div Ist coll tr g 48__ 
Registered ..........-. -1990) M- N 
Spr & Col Div Ist g 4s8_. 
W W Vali Div Ist g 48_- 
C1ISt L&C consol 6s_-- 


‘8 
731g 74%! 75 
it 11912| 118 Dec 'lé 





ee 1195g 11814 Jan °17 


104 10578104 Jan 17 


10512 ....|1051g N ov’ 16 
once Rae 1018 83 | 82 2 


mma |/106t3 107° 


Daal 107 11012 


ee |< + 10315 
-==-||10614 10914 
wens iter 11014 





|---| 8312 "Bale 
sane 104% 103% 


ane 1, 1038, 

dtu 0 “}] Cin s & Cleon Ist @ 58. 
CCC &I gen con g 68. “19843 
Ind B & W Ist pref 4s_- 
O Ind & W Ist pref 5s_- | 
Peo & East Ist con 48....1940\A - -O 











Cleve Short L Ist gu 44s... 
Col Midland Ist g 4s 
Trust Co certfs of deposit 
Colorado & Sou Ist g 48_._.1929) 
Refund & Ext 44a | 
Ft W & DenC Istg¢g 6s. ..1921) 
Conn & Pas Rivs Ist g 48_._.1943 
Cuba RR Ist 50-yr 5s g..-.1952 
Del Lack & Western— 
Morris & Es Ist gu 348. .2000 
N Y Lack & W Ist S---- ea 
Construction 58 
Term & Improve 48-_..- 193 


Warren tart ref on o Iie 























881s Sept’ te ie) 


























19% Feb "7 


















































Week's 3 Range 
Range or Year 
Last Sale 1916 

Ask) Low High| N ||Zow Htga 
997% 997, 99 100 
88 8814 i 834 37 
9734 9734) 21|| 93% 97 
-|10212 Deo '16)-~-~~~||/10214 1031g 
997%g Deo '16)-...|| 993g 997 
981g Dec '16)..-- 973, 100 
98 July’1G6/..-../| 96 98 
O9ig June’ 15/....|).... .... 
96 97 | 125) 92 94% 
3llg 33 130 2114 3612 
31 Jan °17|-.--|| 20 365i 
105!g Jan °17|_.--||104 1071, 
80% Jan °17\_.--|| 7 93 
82 May’l6\-.--|| 82 82 
90 Jan °17|..--|| 75 91 
8914 Jan '17|..--|| 74 91 
07% Feb °13)..--)|/.... ... « 
4 41 21 26 
727% 7312 69 75 
114 Dec ’16/-.-- “lla tate 115 
100% Oct °16 rong 100 101 
8514 8514 83 85 
70 Nov’'l6|/--..|| 70 70 
90 Jan °17|--...|| 88 9llg 
973g Deo '16)-.--|| 96 97% 
9434 9512 8] 8912 94 
925g Feb '16/..--|| 925, 9253 
9534 9614} 421/| 92 9573 
977 9812) 63) Qllg 961g 
10614 10753) 152/194 110 
8llg 82 19)| 78 811g 
10412 10514} 47)|10012 104 
935, 895 || 90 _ 93g 
100% 102%) 431)| go7 103% 
103 July’16|----||193 103% 
10612 Jan '17|.---||/1041g 1057 
1035g 10353) 3/102 1041g 
95 9514| 73| 8912 931g 
106 Dec '16'..--||1053, 10788 
11¢6 June’ 13)---- ae, ieee 
10212 Oot °16 coos] 102 102% 
104% 104%) 1/1028 105 
107 Dec 16, ----||1061g 10714 
10213 Nov’ 16} ----||1011, 101% 
10253 Dec’ 16. ----||101 10253 
9814 N ov’ 16! ---- O5ig 98l4 
9712 97Ig) 97 97 
8414 8414 5| 80 S84l4 
8114 Oct '16\----|| 8114 81% 
9714 981g} 16)) gas, 9 
94%, Dec '16|----|| 93% 96 
\11712 118 | 4illni214 1163, 
111 Dec '16\----||111 112!2 
10012 Apr '16|----||101g 10912 
10512 Jan °17|----||104 1054 
10312 Apr °16 ~-->||1031g 104 
10214 102%) 2)|10113 10312 
10213 Oct 16 ----||10212 10212 
10373  1037%| 1)/103% 105 
10414 June’ 16) ----||1041, 10414 
12114 N ov'16\----|/1201g 12114 

88 Jan °17|----j]_... ...- 
107_ Dec °16)---- 109 
106%, Deo '16|---- 106 10712 
111% Deo (15|----}| . 

11l1g N ov’ 16) ---- ili 11212 
9414 94%,| 51) 91 9412 
107g May’ 14/---- gen Fe 
10814 Jan '17|----||105 109 
10212 Dec '15|---- 

1005g Jan °17)---- 10034 1027 
101 Sept16\----||101 162 
8812 93 75)| 92 881g 
8512 Jan °17|-.--|| 83 86 

7712 781g| 389)| 633, 79% 
74 74 i 4ilp 80 
98%, 98% » 9814 
731g 744 16) 7534 
1027s Jan ‘17/|---- o7% 102 
100% Mar’14|----j)/.... .... 
"99% Oct °16|----|| "981g 9924 
075g July’15|----|;.... ..-. 
61% Jan *17|---." 65 65 

75 1)| 65 

----||11714 119 
-| 87% Feb '16|----|| 873, 87% 

103 |102!g 102)g 1/100 103 
----|/11712g 11814 

\118 Nov’l6|----|118 118 
----||104 105% 
----| 10412 10512 

1) 68 85 

\107 Dec '16)----|! 106 108 
77 77 | Tht 815s 

96%, Jan °17|----|| 8612, 91 

78 Aug ‘l6!\----|| 78 7 
25 SU’ lBjencnll. woe ance 
SS Mar’ Lliee-e]l_.ce once 
July'14)----|) 2. ooe- 
94% Dee *14)----||_... .-.- 
OS” Sa Bilccecell nce @-<6 

1071, Dec °02/-.--||. 2. 

| 81 8112} 3) 771g 81 
86 863g! 11)| 8312 9014 

BF 10014; 17)| 9914 101 

8612 Jan '17/----|| 92 

7938 81 27|| 751g 80 
82 Deo °16|----|| 79 8412 
82%, Mar’l4|--..||_... ---- 
83 Sept’l6|----|| 83 861g 
84 Nov 16|---- 84 84% 
3/105 June’ 16)---. 105 105% 

92%, Oct °16)---- 91ig 92% 
881g May’15|---- Lom eal ne™ 
10212 Dec '16|----||102 102% 
116% Jan °17|----||116lg 116g 
98 July’Gs) ...-/|.... «coe 
7412 Tala | 6.) 63 i 
36 Deo °16|----| 23 
10214 10214) 5)| 4934 102% 
1514 Jan '17|--.-|| 7 21 
17 Dec '16j----|| 6 22 
96 96 2!'|90 Q4lg 
863g 8734) 114) 821g 871g 
1045s Jan °17)----||104% 1061 
94 Feb ‘16)..-..|| 94 94 
88 88 1!) 85% 8714 

11071, 10714 6. 10653 10912 
103% Oct °16|----| || 102i ms 
9912! 991g Jan °17|----|| 98 98 





* No price Friday; latest this week. ¢ Due Aprtl. @ Due May. 7 Due June. B Dus July. & Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. = Opin sale. 



























































































































































244 New York Bond Record—Continued—Page 2 (Vou. 104. 
3 | 3 were |@nll ne 
BONDS | +t Week's 3 Range BONDS is Price eek's 3s nge 
N. Y. STOCK EXCHANGE | 2 Friday pang hd | Year N. Y. STOCK EXCHANGE. | @5 Friday Range or | 3%|| Year 
Week Ending Jan. 19. ;=* | Jan.19 | Last Sale | 1916. Week Ending Jan. 19. emcee Jan. 19. Last | 1916. 
V—_ ara | a 
Delaware & Hudson (Cont)— | | Bia Ask Low High No. Low Htgh | BMg Ask Low High No. \Low High 
Del & Hud ist Pa Div 7e_..1917|M- S$ 101  ..._|102 Dec’l6---- \i01 10412|| «eh V Term Ry Ist gu g 5e..1941 la- oO 11353 en |11312 Jan '17)---- 110 113 
ea eae 1917\M-$| .-. ..- |102 Deo “16 ---. 10412 10412 OS RI Oa 1941|A-@| 1125 ..../11112 June’16)---- 11]1g 1111g 
ist lien equip g 4%4s_____- 1922,3 - 3) 10114 Sale 110114 10114 1 |100%% 102 Leh Val Coai Co ist gu g 58- — 5 - 3| 105ig ...- 1108 Nov’'l6|----|104 10614 
"Ty i & ae 1943, M-N| 9914 Sale 9914 9913| 19 | 961g 99ig ae 933/35 - Jj -.-- - 1105 Oct 13) aE a 
20-year conv 6s_.......__ 1935 A- 9) 10655 Sale 10612 107 52 104 108 lst int reduced to 4s_.--- 1933 3-35) 95 98!l2)---. ~~.~|----||---. ---- 
Alb & Susg conv 34s___.1946 A-O} 885, 8844) 8812 8853, 47)| 8514 88%|| Leh & N Y Ist guar g 49._..1945|M- S| 8712 ----| 80% July’ is ~---|| 8914 95 
Renss & Saratoga Ist 7¢_.1921,M-N| 111 —-.--.|112% Dec ‘16 ---- 112'g 113 _ aaa SO6GIRE- Gi avca snd “= ose — 
Denv & R Gr Ist con g 48_.19363- J| 85 Sale | 84'4 85 184 76 831g/|| Long Isld Ist cons gold 5a__h1931\Q- J; 106 ---- 1106 Jan i7|- ----| 1047 10633 
Consol gold 44%s________ 1936;3- J| 91 Sale | 89% 91 | 8| 83 89 lst consol gold 4s___.--- h1931\Q- J| 94lg ----| 941, Jume’16)----|| 9414 9614 
Improvement goid be-...1928 3-D 89 30 89% 90 6| 78% 90 General gold 48_.......-.-. 1938\3 -D| 89 -..-| 89 Jan °17|----|| 86 
lst & refunding Ss.__.._- 55\F -A! 6412 Sale 6358 645g, 261  55!2 7312 Ferry gold 444s-_..-.--.--. 1922, M™- 8, 98 9853/ 98%, Dee *16|-.--|| 97 99%, 
Rio Gr Junc Ist gu g 5s- 193013 -B| 87% 95 | 87 Nov’'l6\----| 86% 88 EE ee nmgumiennecndl 1932|5 -D} ---- ---- | 9914 Oct "06|--- ag ee 
Rio Gr Sou Ist gold 43...1940\3 - 3) 35% eid CiSs AGP ‘Thiecccliowce cos Unified goid 4s._........ 1949 M- S| SS. 87 | 85le 8712; 1 8412 86 
Guaranteed _......... 1940 J - 3) 36l4 | 351g June’l6) -.-| 35 35% Debenture gold 58__-.--.- 1934.3 -D| 957% 9812) 96 Dec ‘l6\----|| 96 9712 
Rio Gr West Ist g 4s_____ 19393 - 3} 83 Sale | 82% 8412, 70: 73 801g Guar refunding gold 48.._.1949 M- 8) son 901g) 88 901g) 4)| 8614 904 
Mtge & coll trust 48 A_.1949 A-O|} 7412 Sale | 71 7412, 28) 61 72 Registered. _........-- 1949 M- 8| 87% - 95 Jan ’11)--- an 
Utah Cent Ist gu g 49.a1917, A-~O} ---- ---~| 9512 Apr ‘l4,-.--| --. ---- N Y B& MB Ist cong 58.1935/A - 0) 103 10314. 103 103 | 2 10112 105 
Des Moines Un Ry Ist g 5s.1917,/M- N 981g _.--| 98!g Jan ‘17|----|| 981g 99 N Y & R B Ist gold 58__-1927|M- $| 103 ----|103 Dec ‘16)---- 110212 103 
Det & Mack—lIst lien g 48_.1995\3 -D) 8llzg-_.-| 82 Dec 'l6)----| 82 90 Nor Sb B Ist con g gu 58_01932,Q- J| 100% __-_|100 Aug‘16\---- | 99% 102 
 § (Sa ege 1995|3 -D| 801g 8212| 751g July’16)----| 75 85 Louisiana & Ark ist g 58_...1927/M- $| 92 9412) 94% 9419 88 971, 
Det Riv Tun—Ter Tun 43521961 . N| 90 93 | 93 93 22} 9012 94 || Louisv & Nashv gen 6s__-_-- 1930/3 -D) 113% --.-|113' 113% 1/1118, 1131g 
Dul Missabe & Nor gen 53..1941.4 - J) 104% -- -|10414 Jan °17|----'|104 105% (a ae 1937 M-N| 11014 11212 110'8 Dec ‘16 \---- 1084 1101 
Dul & Iron Range Ist 5a_...1937 A-@ 101% 103 [10212 10212) 5 10112 10314 Unified gold 4s__..._...- 1940 J 5) 971g 9712) 97's 9712 924, 97 ; 
Registered .__._._______. 1937,4-@) ---. -...|10612 Mar’08|----|---- -- Registered. ..........- 1940|\3 - 3} 96 ----.| 96583 Jan °17\----|| 93 95% 
Du! So Shore & At! g 5s____1937 3 - Ji 931g 95 | 93% Dec ‘16 ---- | 921g 9612 Collatera! trust gold 58...1931|M-N| 10514 ----|106!2 Jan °17|----||1037% 1061 
Elgin Joliet & East ist g 63.1941. M-N) 10412 104 104 | 2/103 104% EH & Nash Ist g 6s____- 1919. J D| 107% ~---|107%s Dec °16|----||107%4 107% 
Erie ist consol gold 78_____ 1920 M §$ 10755 11014|108% Jan '17|---- 108 111% L Cin & Lex gold 4448._-1931|M-N| 103 ----/|102% Dec‘ 16|----, 100%; 1021, 
N Y & Erie lst ext g 40...1947) M-N| 99 _..-| 95 sept’l6)---- | 9512 9612 N O & M Ist gold 6s__-_-_- 1930 3 - J) 114% - 111412 Dee *16,----| 113% 1161g 
2d ext gold 58_________ 1919, M- S| 101% ___-|101'4 June’16 ---- 101% 10214 2d goid 6e............ 30 3 - J} 106 10914 109%s May’ 15)----'| . 
3d ext gold 4448_____- *"1923/\Mi- S| 10012 _.__|10012 Jan °17|---- 100 10012 Padueah & Mem Div 48__1946/F - A| ---- ---- | 8934 Nov'16|----|| 8812 901g 
4th ext gold 58._.-____ 1920,A-@ 101% _...|101 Dec ’16)---- 10112 103% 8t Louis Div ist gold 6s_.1921 M- S| 106 ----|108 Apr ‘16)----107 1081% 
5th ext gold 48________ 1928/2 -D) 91% _ 94% N ov’15)---- f° | eee 1980 M 8| 631g ----| 6312 Jan '17|---- || 61 64 
NYLE& W Ist gid 73._1920|M- $| 10712 10814 10712 Deo ‘16)---- 107% 111 Atl Knox & Cin Div 48__.1955,M-N| 9012 Sale | 904 9012} 3) 8512 90 
Erie ist con g 4s prior.__.1996|3 - J| 86% 87 7 8714, 47| 83 8612 Atl] Knox & Nor Ist g 58..1946 J | 10812 -_--/108!2 Dee ‘16|----||107!2 110 
Registered ______.___ 996\5 - J| 83 -..-.| 84 Dec 'l6|----|| 84 84 Hender Bdge ist sf g 6s__1931|M- S$} 106 -~--/|10644 June’ 16! ---- |10534 107 
Ist consol gen lien g 48...1996,5 - J| 73% Sale | 7314 7312) 39 71 77 Kentucky Central gold 48_ 1987 J 3} 87 ----| 8812 Sept'16|---- | 87% 891g 
Registered ___________ 1996/4 J| 71 #73 | 73 June’l6|----|| 721g 7612 Lex & East Ist 50-yr 58 gu.1965 A-O| 10353 Sale (10214 10353) 37/100 103 
Penn coll trust gold ta.7721951 F-A) 90 94 | 90 90 | 13) 884% 9012 L&N& MEM iste 4%s 1945,M | Mt owents Oct °16)----|| 99% 101 
60-year conv 48 Series A__1953,4-0| 67% 68 | 6814 Jan "17|----| 6712 72% L & N-South M joint 43__1952 J - 5) 80%, 82% 8012 8012 10) 7712 82 
do ries B_____ “1953/4-0)} 68 Bale | 68 6814, 39) 68 84 Registered. _......... h1952 Q- J) ae i fe eee 
Gen conv 4s Series D___..1952,A-O|} 83 Sale | 83 8312) 22) 83%, 885 N Fla & S Ist gu g 5s__._1937\F - A) 106% _ ----/|105% Sept’16)----| 105%, 10714 
Chic & Erie Ist goid 58_- ~1982|M-N) 107% Sale 107% 107% 2 105% 10712 N & C Bdge gen gu g 448.1945 J - J 995g ____| 9753 May’16\----|| 4753 975g 
Clev & Mahon Vall g 58_.1938|43 - J| 106% -.../101 Feb °15)---- Pensac & Ati Ist gu g 68__.1921 F- A} 108 —____/|108% Nov’'l6)----' 10815 1LOSlg 
Long Dock consol g 68...1935,A-2) 124 _.../122% Oct *16)----| 12112 12314 8 & N Ala cons gu g 58__.1936, F-A| 108  ____|109 109 1 10514 1083 
Coal & RR Ist cur gu 68__1922,M-N} 10112104 102 Mar'l6).--- |102 102 Gen cons gu 50-year 58.1963 A- | 10312 Sale 102% 10312! 21 100 103% 
Dock & Imp let ext 58___1943/) - - 5} 106% ....|106 Aug '16)---- 1025, 106 L & Jeff Bdge Co gu g 48_..1945 M- S| 81l2____| 8l!g Apr '16'----|| 801g 821g 
N Y & Green L gu g 58__.1946 " -N} 100  _.--,103!2 sug °l2) --j/.-.- --- Manila RR—Sou lines 4s__.1936 M-N| ---- ---- wn -22- enee 
N Y Susq & W Ist ref 5a_. 1937) 3 -J| 96 100 {10012 Jan °17\---- | 9612 99 Mex Internat Ist cons g 48.__1977 M- $| ---- ---- 77 + Mar’ 10}- ee ee 
2d gold 4348_.____.___ 93,|\F Fi spose. meet |10014 Dec '06|---- |... --- Stamped guaranteed ____- STI 2 nesd, aimed a Se ee aes 
General gold 58__..___ 1940|\F Aj .--. 72 | 74 Nov'l6)----|| 72 81 Midland Term—Ist s f g 58_1925|J -D| ---- ----|101 Oct ‘09\----|| SA xe 
Terminal! Ist gold 5s____. 1943,\"@-N| 108 __--) 1061g Jan 17! ---- 10512 10512 |] Minn & St L Ist gold 7s__..1927,3 Dj) 11353 ____|113's Dee "16 co--| 113. 115 
Mid of N J Ist ext 58_____ 1940 A- O| 1084 10812 108 Jan "17|-~--||104 04 Pacific Ext Ist gold 6s__._1921 A-O} 10253 __._|103% Oct 16 | 10212 1033 
Wilk & Eas ist gu g 5s._.1942,3 -D| 78 79% 797% 797%! 1|| 81% 90 1st consol gold 5s_______- 1934.M-N| 90 91 | 8912 9012! 86 92 
Ev & Ind ist con gu g 6s____1 1926\53 - J| 25 |106 May’l2)----)| e lst & refunding gold 48___1949|M- 8| 58 5812) 58 58 3)| 52%, 66 
Evansv & T H ist cons 6a__1921|4 - 3; 100 10012! 100 100 | 5&| 90 102 Ref & ext 50-yr 5s Ser A-.1962/Q- F| ---- 61%) 62 Dec ‘16)----| 50 66 
1st general gold 58_._____ 1942;|A-O| 65 -...| 63 May’ 16|----|| 63 63 Des M & Ft D Ist gu 48__1935|3 - J a Me ees 
Mt Vernon Ist gold 6a_. 1923/4 - OO] cccw woceil08 Nov’ll|--..)|...2 cece Iowa Central Ist gold 58_.1938|3 -D| 94 Sale | 91 95 75\ 86 91 
Sull Co Branch Ist g 58. ..1930|4 - O Meee te 12| cocel|-eon --- Refunding gold 4s8--.-__- 1951.M- 8} 57% 59 | 5714 Jan °17|----|| 5112 63% 
Florida E Coast ist 4%48._.1959\4 -D| 957% ..-.| 95% 96 32) 911g 9514|| M StP&SSM con g 4s int gu- 1938/4 J} 967% Sale | 9612 97 | 72| 91 95 
Fort St U D Co Ist g 4s__ 1941/5 - J| 82% __._| 92 pe AE. | cee raat > lst Chic Term sf 4s_____ 1\M- NN) 93 __. 92 Jan °17|----|| ona 
Ft W & Rio Gr Ist g 48_____ 928\5 - 3} 691g _--.| 694 6914} 2)| 61llg 7Olg MSSM 4A Ist g 4s int gu ra6ls 3| 985g 991g) 9812 Dec °16)---- \ 97 991g 
Great Northern— Mississipp! Central ist 58...1949|J - 3| 93 9412) 95 Deo 16)----'| 90 95 
CB & Q coll trust 46_____ 1921\3 - 3; 9914 Bale | 98% 9934; 620); 975g 9914 || Mo Kan & Tex Ist gold 48__1990|3 -D| 78 Sale | 77'2 78 9) 701g 791g 
| =e 1921\Q- J| 98% . -.| 98% 99 44) 9712 98% Lf aes 91990) F -A| 521g 53 | 52 5219) 13)| 40 57 
Ist & ref 4349 Series A___1961|45 - J| 101% 1011g/101'4 = 101% 16 | 9834 100% Ist ext gold 5s__________ 1944:M-N| 37 45 | 45 Dec "16\----'| 37% 521g 
se slatincaenaninina 961\3- J) ---- .. | 96 June’l6)---.)|.--- . Ist & refunding 4s__._...2004|M- $| 6912 Sale | 69 6912} 26) 51 68lg 
St Paul M & Man 4s_____ 1933|J - J} 98t2 99 | 98 Deo '16)---- | 96 9812|) Gen sinking fund 434s._.1936|J - J) 41's 49 | 45 45 4/36 49 
1st consol gold 68______ 1933)J - 3} 12112 122 (121 Jan °17|---- 12014 123% St Louis Div Ist ref g 48 2001,A&O} ---- 37 40 Nov'l6 ---- || 37 46 } 
istered _....___- 933|\5 - 3) ---- -.--|119% aus (18) -- - |119% 12112 Dall & Waco Ist gu g 58__1940|M-N| 75'4 85%) 80 Dec 16\----|| 69 80 
Reduced to gold 444s. 1933|4 - 3} 10412 1047106 Jan ‘17|---- 1014 104 Kan City & Pac Ist g 48__1990|F - A} 691g ___.| 70 Dec ‘16)----| | 60 72 
Be 933/J - 3) -... ..--|10212 May’ i8|---- 10212 10212 Mo K & E Ist gug 58___.1942,A O} 70 75 | 79 Jan '17\----|| 74 8914 
Mont ext Ist gold 4s__ - 1933/4 -D| 97  -.--| 97 Jan '17|----|| 95%, 97\4 M K & Okla Ist guar 58_.1942;M-N| 84 85 | 85 Jan ‘17|----|| 50 85lg 
ee 937\5 -D| .... -..-| 953 Mar 16)... | 961g YG6lz2 M K & T of T Ist gu g 58_1942|M- S| 7812 Sale | 7812 79 6| 48 81 
Pacific ext guar 4s £.__1940\J - 3| ---- ----| 8512 Nov’l5|----||.__- -- Sher Sh & So Ist gu g 58__1942|J -D) ---- 60 | 51 Deo'l6\----| 50 651 
E Minn Nor Div ist g 43.1948/A-©| 9612 _-" | 96 Jan '17|----| 92% 9412 || Texas & Okla Ist gu g 58__1943|M- $| 49 Sale | 49 49 | 10/49 63 
Minn Union Ist g 68____- 1922\5 - 5} 108% 109% 108%, Jan ‘17|---- 10918 109%g |} Missouri Pacific (reorg Cv) | 
Mont C Ist gu g 6s______ 1937|J - 3| 12514 12519/124% =—124% 1 [120% 124 let & refunding 5s wh iss 1923|-. --| 9912 9953) 9912 9912} 10) 94 99 
Registered _. ______1937|J - 3| ---- -.-- |13614 May’06} ----|| General 4s when issued --_-- 6773 Sale | 67 6814; 709) 631g 69 
lst guar gold alan 1937/39 - 3) 1091g ____|110!2 11012 i ‘idv% 110% Missouri Pac Ist cons g 68_ ~_1920 M- WN 104% 10424/1041g 10448 40100 104 
Registered _______ 1087/5 - 3) 22... wecclen-- = oe -=|---- Trust gold 5s stamped_..a1917|/M $| 101 ~~--|10612 Jan ‘17|----| 8914 106g 
Will & 8 F ist gold 5a__1938|4 -D) 110%g -. ._/109% Aug '16/--.. >t 110% Registered. --_....... @1917|M- 8] ---- ---- 82 Oct '15|----| pit 
Green Bay & W deb ctfs “‘A”’-- Feb 78 0 79%, Dec '16|---- 79% Ist collateral gold 5s_.__- 1920,F-A}| 95 ..--/|101% Jan °17|----! 831g 103% 
Debenture ctfs “*B”______-_-- Feb 147% 151g; 14 14 1 it 184 8S 1920) i Siac jos é pond ee 
geeet Ist ref & t g 58__ siaaal3 - 3| 84lg 851g) 8412 8412 1)}| 841g 8812 40-year gold loan 4s______ 1945|M- 8} ---- ---- 63% Dec '16|----|| 391g 64 
lst cons g 4)69..1999/4 - J} 93 Sale | 93 9312} 24) 9014 96 Ist & ref conv 58_______- 1959|M- $| ---- --.- 61 Jan ‘17|----|| 40 637% 
2° 2) nw wane) 06% COR “14) -acel] ccc co 3d 7s extended at 4%... 1938) M-N| 82  -.-.-| 82 Nov’l6\----|| 82 85 
Col& HV isi exi'¢ 40.771948'4-O 88 | 88% 88%, 5' 87 88 Boonv St L & 8 Ist 5s gu- 1951|F - A 60 ..---|100 Feb ‘13)----)||-.-- ceace 
55\F- A! 841g .._.| 88 Nov'lé ---:|| 86 688 Cent Br Ry Ist gu g 48...1919,F-A| 61 ~-.-| 67 Aug 16)---- 67 
Houston Belt & Term Ist 58.1937) lJ - 3) 9219 | 90 Fe eye | Ae gts Cent Br U P Ist g 4s_____ 1948) J -D} 65 ...-| 771g Dec °13)----||.... eoce 
UlMnois Central Ist gold 4s_-1951)4 - J) 9912 99%) 99% Jan '17|--.-|| 961g 98% Leroy &C V AL istg 58..1926.J - 3) 51 ~---|110 Mar '05)----)|---- soo— 
13- J) .... -..-| 92 Aug 15)- ee ee Pac R of Mo Ist ext g 48. _1938|F - A| ---- ---- 9212 Dee "16|----|| 89 
etd 3- J) 86% 90 86 Nov’'l6---. | 83 2d extended gold 58... 1938 J - J| 10053 ____|1005s Dee '16'----' 100 10053 
51/3 - J| 84 -...| 83 Nov’ "15|--~- | | aa= =~ 8t L IrM &8 gen con g 58.1931'A-O} 10312 10312 103%! 29 99% 1031g 
Extended Ist gold 3}48__.1951,A-O| 86% ....| 8512 Deo '16|----|| 8412 865s Gen con stamp gu g 58__1931|A-O} .--. ----|102 July’14)----|)|.--- .... 
1951 1A “O) 881g cccalece< — woce|--ee|lnece wne- Unified & ref gold 48._.1929|J - 3| 85% Sale | 854 88 -| 39 741g 85 
1951|M- 8) .... ...- "GD FD Wiacecience ones Registered. -_....... 199012 « B) on-s won 8078 eet Bees 
1951\M- S| ..-. ----|--. _ ----|---- cove one Riv & G Div Ist g 48__.1933\M-N| 8212 8312) 83 * aaia| 74| 68 82 
1952\A-O} 90% 95 | 905s Jan ‘17|---.| 83 9112 Verdi V I & W Ist g 5s__.1926\M- S| 9212 -..-| 87 Sept'l5|----), seni 
1952|A-O} ..__ ...-| 9514 Sep °12)---- |- Mob & Ohio new gold 63_-__1927|J - DB) 114% ____|11412 Jan '17|----||111% 115 
1955|M- N 927g 947g) 93% 95 76 | 8734 “9212 Ist extension gold 6s__-_b1927\Q- J| .... 110 |108 Feb ‘16|---- 102 109 
1952\J -3| 82 87%) 82 Nov'l6)-... | 80% 83 General gold 48__________ 1938|M- $| 771s ot? Jan Wi-c-ol| 7 Te 
LNO& Lin gold to...) M-WN) 895g Sale | 88 897g| 343) 843, 884 Montgomery Div Ist g 58_ rresd F-A _. 101 |101 Oct *16)----!| 9914 102 
|M- N| 861g 8733) 84 May’l4|--..|-__. -._- St Louis Div 58__________ 927\3 -B| 91% ..--| 89 Deo ‘18|----||.._. _--- 
196013 - -D) 905s, ____| 90! Dec 16)--- | 90 9312 og ah eH 3 - J) 89 90 8912 Jan ‘17|----|| 88 89 
Litchfield Div Ist g 38__. 1951/4 - | anon meeal 18 BED ‘Wiceaclincee once Nashv Chatt & St L Ist 58. 1928/A-O)} 108 —-.--| 108 108 | 10 103% 1071, 
Louisv Div & Term g 3}48 1953 : - 4 771g _.--| 80! 82 5 | 7814 82 Jasper Branch Ist g 6s____1923\J5 - J| 107 ~---|11014 Mar’16)----||11015 1101 
Registered -_......___ 1953\J - 3) .--- -.-.| 83 Aug "12|---- McM M W & Al Ist 6s___1917/3 - J| _--- ~---|100% July’ 16)----|/100%4 10113 
Middle Div reg 5s_______ 1921\F - A 10012 ----|102 June’16)--.. 101% 102 T & P Branch Ist 6s8_____ [ettis - © cnnaeoue \113 July’ 04/----|| ocean 
Omaha Div Ist gold 3s___1951\/F - A) ---. ---- 7212 7212) 1; 70 71 Nat Rys of Mex pr lien 4348_1957\J - J| 30 ----| 30% Aug , ee | 30 30% 
St Louis Div & Term g 38_1951|J - 3.72 77 6812 Sep °15) all- <a aoe Guaranteed general 4s___ et Ol acomacenl oF Aug '16/---- 35 39 35 
Gold 338.--........ 1951|J - fy 83 ..--| 8412 84ig| 8ilg 83 || Nat of Mex prior lien 4348._1926|J - J| ---. ---.| 96% Feb "13|---- Bs 4 
Registered -__...___ 1951|J - 3) 75 -.--| 80 June'ia|--.- 80 86-80 Ist consol 48___..._.____ BUELE © Ol ewan wees 30 Oct ‘16/----'| 30 30 
Springf Div ist g 344s__.1951|3 - J| 791g ____| 805s Nov’16)---- | 7334 8053 || N O Mob & Chic Ist ref 5s__1960)3 --J| --.- 59 69 Dee "16|...- 59 59 
Western lines Ist g 4s____1951/F - A) 9114 ...-| 911g Deo 16|---.|| 89 915g|) New Orleans Term Ist 48__.1953'J - J) ---- 75 | 72 Dec'l6|----|| 69 74% 
Registered ----....._-. 0 gd | aoe 92 Nov'l0})---- 92 92 ||N OTex & Mexico Ist 68 __1925)\J -D|} 99 9914) 9914 Jan ‘17|/----| 99 991g 
Bellev & Car Ist 6s______ 1923/3 -D| ___. 10819|11712 May’10}--__||.... ..-.- Non-cum income 5s A_...1935|,A-@| 48!2 50 | 48% Jan ‘17|----|| 50 50 
Carb & Shaw Ist gold 48__1932\M- 8 88 —____| 90 Jan ‘17|----||.--- N Y Cent RR conv deb 6s. .1935|M- N| 112%, Sale {11212 113 288 |1107 1177 
Chic St L & N O gold 8__1951|3 -D| 106 —.._/|10753 Oct '16|---. 106% i109" Consol! 4s Series A_.....- 1998\F - A} 8812 Sale | 875s 8812| 127)| 81lg 867 
Registered ........... 1951|3 -D| 104 _...|114 Feb ‘11)---- [none eee Ret & imp 4s “A”’_____ 2013 A -@| 9814 Sale | 977% 983g 244) 9173 967 
et EE, o cncneanens spat §-D) .... -<--| 90 Oct '00j--../|.... .--- || N T Cone & H Rg 3}4s__1997|\J - J| 8633 Sale | 86% 8673 64) 8llg 865, 
Registered -_......- Bie °00) wane none oy Sey ce ee Oe eh Re ie 1997\J - 3| 85% 86 | 85% 857% 19) 80% 8414 
Joint 1st ref 5s Series A_ 1963\J -D) 102 10253/102%4 10212| “44/100 103% Debenture gold 4s____.__ 1934. M-N| 9414 Sale | 9353 9414, 82) 893, 937 
Memph Div Ist g 48_..1951|J -D) 881g 90 | 86% Deo "15|---.|---. ---- “ipsa ee aepieial ate 934\M-N| .... 94 | 92 "16|--.-|| 90 92 
Registered -_......- 1951|J -D) .... ----|---- ----|---.||---- ---- Lake share coll g 3348-..1998|F - A| 80l2 Sale | 79% 8012) 18/74 79% 
Bt Louis Sou Ist gu g 4g__1931)/M- S|*____ 951g) 95t2 9512 Micseccoosts © SEN 30600 cae 998/\F -A| 76 80 | 7612 Jan °17|----|| 73% 78 
Ind Ill & lowa Ist g 48_____ 1950|J - 3| 9314 ____| 9212 Jan ‘17|.-..|| 90 9212 Mich — coll gold 3348__1998|F -A| 80l2 Sale | 79% 8012, 41) 75 80% 
Int & Great Nor Ist g 6s__._1919|M-N| 991g 100 | 99! 991g 1| 95 100% Registered._._._______ 1908\F -A| ____ ----| 78 Oot °16|----|| 74 78 
James Frank & Clear Ist 48_1959'3 -D| 9234 Sale | 92% 93 10| 891g 93 Battle Cr & Stur Ist gu 3s_ 0 a ae Rates steed: aes Same = eee 
Kansas City Sou Ist gold 38_1950/A-O} 707% 7253) 701g Jan ‘17 ===) 663, 71 Beech Creek Ist gu g 48..1936\J - J 4 pepe “95 July’ 16) ---- | 941g Q61g 
tered .............- 1950|A-O) ...- .-- eS OS eee el eee ee 1936|\J - J ~~ | 95% Nov’l6|--.-|| 93% 9534 
Ref & impt 5e_...._- A = 1900/3 - J} 90 Sale | 90 9034; 26) 893, 94 2d guar gold 5s_......- 1936\J - J 10255 pine Bee yg ct ee 104 104 
Kansas City Term Ist 4s._.1960|3 - J} 9014 Sale | 88! 9014| 227|| 85%, 891s _ ~ eeoee: 19363 - 3 Teg, Abe eS Ee. AA St 
Lake Erie & West lst ¢ 6s...1987 3 -4J| 100 Sale |100 100 1) 9614 10154 Beech Cr Ext Ist g3%48.-01951,A-O| 86 —--- RIP a 
_ Ok Rae eee 1\J - 3} 821g 85 | 821g Jan '17|--..|| 75 8312 Cart & Ad Ist gu g 48____-_ 1981 iJ -D| 891g ___-| 89 Nov'lé\--_-| 88 9 
North Ohio let guarg Se._1045|4 - © anes 92 Deo ‘16\-...|| 92 92 Gouv & Oswe Ist gu g 58_ teen ee” = 1041g .... yee 
Leh Vall N Y Ist gu g 4360...1940)3 - 3} 102 __..|102 102 1||1001g 103 Moh & Mal ist gu g 48___1991|M 94%, _---| 94 Mar'l6 oil 94 94 
Registered -......-...-. 1940|\J - J) 99tg ___.|10114 Jan °17|-...||100 102 N J June R guar Ist 4s_ ~" 1986 F 8712 ----| 8914 Feb 16 ----|| 8914 8914 
Lehigh Vall (Pa) cons g 48._.2003;|M-N;| 9112 Sale | 91l4 911g 6| 89 92% N Y & Harlem g 3448....2000/M - x 82% ..--| 85 June’l5|- 
General cons 44s. _.-_- 2003\|M-N) 10114 10112'1011g Jan ‘17 ies 9914 1014 N Y & Northern Ist g 53_1923/A - 106% - ----!106%4 Sept’ 16. “aan 110512 10613 
* No price Friday; latest bid and asked this week. @ Due Jan. 6 Due Feb. d@ Due April. ¢Due May. g Due Fume. Bb Due July. &£Due Aug. oDue Oct 
z Due Nov. s Option sale. 
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Week Ending Jan. 19. 





N ¥ Cent & HR RR (Con)— | 

Greek res guards, 108213 - 
Creek reg guar 6s____1932 
& O con Ist ext 5s__h1922) 
&OT R Ist gu g 58. -1918) 


445% 


Og & L Cham Ist gu 4s g1948 
Rut-Canada Ist gu g 48.1949 


ee 





utiand Ist con g 4les ___ 1941) 5 - 


i te te & 
= 


. 
~) 


v 








Lake Shore — Panacea 1997 
Debenture gold 48_____ 1928 
25-year gold 4g________ 1931 

ra 1931 

Ka A & GR Ist gu c 58__.1938 

Mahon C’!l RR Ist 58_____ 1934 

Pitts & L Erie 2d g 58...a1928 

Pitts McK & Y Ist gu 6s_.1932 
2d guaranteed 6s______ 1934 
McKees & B V Ist g 68- tas 

Michigan Central 58____. 193 
Registered _....._____ 1931 

ec alert a ia oe a 1940 
Pe eS matt 


NYC Lines 64 tr 58__ 1916-22) 


Equip trust 4348__ 1917-1925 aa 
N Y Connect ist gu4‘48 A..1953\/F -A 


N YN H & Hartford— 


Non-conv deben 48_____- 1947,M- 8 
Non-conv deben 3448....1947\M- 8 
Non-conv deben 34s8_...1954 A- 


Non-convy deben 4s______ 1955\J3 - J 
Non-conv deben 4s______ 1956|M-N 
Conv debenture 34%s_____ 1956|3 - J 
Conv debenture 68_______ 19483 - J 
Cons Ry non-conv 48____. 1930\F - A 


Non-conv deben 48___.1954|3 - 4 
Non-conv deben 48.__..1955 3 - J 
Non-conv deben 48__._1955 A -O 
Non-conv deben 48____1956 3 - 


Harlem R-Pt Ches ist 48.1954 
B & N Y Air Line Ist 48__1955 


Cent New Eng Ist gu 48__1961)| J - 


Hartford St Ry Ist 4s____ 1930 
Housatonic R cons g 58_..1937)} 
Naugatuck RR Ist 4s____1954 
N Y Prov & Boston 43____ 1942) 
NY W’ches&B Ist ser 1 44s °46) 
N H & Derby cons cy 58__1918 
Boston Terminal Ist 4s__ - 1939) 
New England cons 58_...1945 

Consol 4s._...._._____ 1945) 
Providence Secur deb 48__1957 
Prov & Springfield Ist 58_1922 
Providence Term Ist 4s___1956) 


W & Con East Ist 4}4s___1943 3 
N Y O& W ref Ist g 48___ 91992 M- 

Registered $5,000 only_- — I-b 
Se eS Se 19553 - 
Norfolk Sou Ist & ref A 5s__1961\F 


Nort & Sou Ist gold 58._____ 1941, 
Norf & West gen gold 68____1931 


Improvement & ext g¢ 68_ -1934| F 


New River 1st gold 63____1932| 
N & W Ry Ist cons g 4s___1996 
t= = eee 1996 

Div’! Ist lien & gen g 48.1944 
10-25-year conv 4s___.. 1932 
10-20-year conv 4s____. 1932 
10-25-year conv 444s__.1938 
Pocah C & C joint 48___1941 
CC&T Ist guar gold 5s__1922 
Scio V & N E Ist gu g 48._1989 
Nor —— eee lien g 43__-1997 

1 


St Paul- ‘Duluth Div g 48__1996 
St P & N P gen gold 6s___1923 

Registered certificates. _1923 
St Paul & Duiuth let 5s. ot 

-f BAe ee 

lst conso! gold 4s______ 1968 
Wasb Cent Ist gold 48____1948 
Nor Pac Term Co Ist g 6a_..1933 
Oregon-Wash Ist & ref 48___1961 
Pacific Coast Co Ist g 5a__..1946) 


Paducah & lils Ist # f 4198._1955|J 

Pennsylvania RR Ist g 4s__.1923|M- 
Consol gold 5g.......__- 1919|M- 
Consol gold 48._._...___ 1943| M- 
Consol gold 48_...._...- 1948| M- 
Ce Bre 1960) F - 
General 448__ ________- 1965\3 - 


Alleg Val gen guar g 4s. “71942|\m- 
D R RR&B'ge Ist gu 48 g_1936\F - 
Phila Balt & W Ist g 48__1943|M- 


Sodus Bay & Sou ist g 58.2924! 


Sunbury & Lewis Ist g 48_1936/J - 
UN J RR & Can gen 45__1944|M- 
Pennsylvania Co— 


Guar Ist gold 444a_...-_- 1921 

Registered ........__- 1921 
Guar 34s coll trust reg A.1937 
Guar 3 4s coll trust ser B_1941 
Guar 3 34s trust ctfs C____1942 
Guar 3 8 trust ctfs D____1944 
Guar 15-25-year gold 43_- 1931 
40-year guar 4s ctfs Ser E_1952 


Cin Leb & Nor gu 4s 771942 

Cl & Mar Ist gu g 44%s___1935 

as Ld gu 4348 ser A__1942 
| pi cee aaa 194 

“i reduced to 516s. 

Series C 3l4s__-_._...- 948 

Series D 3448 1950 


Series 
Gr R & I ex ist gu g 4481941 
Ohio Connect Ist gu 48_..1943 
Pitts Y & Ash Ist cons 53_ 1927 
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74%g, 7514 Jan 17| 
- 65 | 6912 Nov’ 16) 
106% vena 1054 10712) 

79 79 


132% 132%4) 




















71g 
bi 110 116 


| 911g Jan he soe z 
| 7912 Apr '16| "7914 791g 
tein ~~ x ae event a 
| ne agtaceleooed lasee cane 
91 Dec'l6|--..\| 91 93 
89 Nov'l6)..-.|| 89 89 
801g Dec ‘1, | ----|| 791g 83 
1051 May’ is aceite wade 
ey et Geer 
i. Uiloeidiass sos 
75 75 26 72. 82 
Aug’09)..--||.--. ---- 
| 
9912 Mar'i2 so] . 
6914 Sept’16|----|, 6914 70. 
997, Dec '14|_...||.... .... 
le BNP “Bl cadicess aaa 
"Bi% ~82 | 15) 77% 84 
9215 June’13)|....||.... ...- 
80 | 784 Jan 'i7|-...|/| 76 79 
8412} 85 Deo '16\..-..|| 78 85 
10144/101_ Nov 16)....| 97 101 
_---|1203%4 120%| _ 1/|1187% 120 
----|122 Nov'l6) 12012 122 
-~-~|1201g Nov'l6|-..-|119 122 
9712) 9612 96%) -53|| O112 96 
9512! 9412 Deo '16)-.--|| 9412 9412 
93 | 9212 9212) 3] 88% 9214 


5 11312 1461g 


13414 Jan ‘17 114 143 
135 135 5'|115l2 145 
9312 94 16;| 88 91 
103 Sept,16) 103 10312 
93 Dec '16|...-|| 91lg 941%) 


955g 96%! 114\| 91lg 947, 


9012 9312 


68%4 691g; 107)| 651g 675g 


861g 8712| 87g 875g 
100!g| 98 98 


| 100s Sale [100%  100!¢| 
110714 10734) 


9llg Feb °12 
90's Oct "12 
8912 Sept’16 
881g Oct *16 
90', July’12 
100 Nov'l6 
93 May’l4 
109 May’'ld 

Dec '16 


100 
10014 Oct °16 


94 Apr 'l6 


~|1031g Jan °17)- 


102 Dec '16 
9714 July’15 
9514 Oot "16 
9514 Oct °16 








674 6714| 12)| G3!2 657% 

9112 Sept'16' ---- 91% 9112 
(10953 Dec '16!_..-|!10953 113 
10913 Oct ‘15|---.||.-.. ---- 
i07 Oct '16)....|107 107 
10012 N ov'16)__._| 10012 1011 

91le Sept’l6|_...-|| 90 9112} 

8612 Dec’16'_.--|| 8612 9012 

j11112 Sept’l6)__--|\111 11112! 
70| 8314 88 


93 101 
10012/101 Jan '17)- 98 10018) 
9914 Nov'l6|..--|| 9814 9912/| 
4 ----|103 Nov'l6)....}|102%2 108s 
| 991g Jan '17\..--|| 9814 
| 98 10018 | 


58 |10412 106%, | 


103% 1041g) 167 100% 10312 

9753 Jan °17|----|| 9614 97% 
9412 Sept’'l6)..--|| 9412 96 

100 Jan 17) | 981g Ole 

wae ell Jan °03}---- anes ene 
9912 Oct 716). H “991g 100 


11021g §=1021g) 1'|10012 10212 
11013, 102 | 4/100 101g 
8612 Jan '16)_....|| 86!2g 8612 
871g Dee "16 . 85 = 87g 
861g July 16). 861g 861g 
86%, Dec '16)...-|| 85 88 
9643 9638) 2| 94g 96 
934 Deo "16 9314 
91 Nov’l6 9014 91 
”|10012 10012 99 100 
103% Oct '16 103% 10512 
104 Dec ‘15 


“891g “8912 
881g 90 


4 
10014 10014 


9312 94 
101 102% 
10114 102% 


“94% “9512 





92 95% 








Week's Range BONDS eg 
papas or Year N. Y. STOCK EXCHANGE a: 
1916 Week Ending Jan. 19. 

Low Htgh "No. Low High PCC& 8t L (Con.) 

94 94 : 4} ss 92 Series F guar 4s gold_..1953|J - D 

113 May’l15}----!/|.... ...- Series G 4s guar....... 1957 
104%, Jan ‘17)- 103% 10412 Series I cons gu 4}48...1963\/F - A 
102 Deco ‘'16\----||102 102 C8t L & P Ist cons g 58..1932|/A- 0 

81% Dec '15|----||_... ~~~ || Peoria & Pekin Un wemee + F 
705g Jan ‘17)\----|| 68% 70 24 gold 4}4s..........- 192 
92 June’09) ----| ane Pere Marquette Ist Ser A 881950 

101. Nov'l6)----|| 9712 101 Ae Dares 1 G6 acs wnncas 956 
103 Nov'l6 ----||103 103 Philippine Ry Ist 30-yrs f 4s 1937 

971g July'16 || 971g 971g || Pitts Sh & L E Ist g 5s 

87%4 8734 8312 8712 Ist consol gold 5s........ 

87 87 83 Reading Co gen gold 4s 

97 9714) 943g 961, MOGMRETES oicnccccnen 

9612 9634 93%, 96 Jersey Central coll g 48...1951 

95 Nov’'l6 94 95 Atlantic City guar 4s g_..1951 
seas ane St Jos & Gr Is! Ist g 4s 

10412 Dec * WB atlas» Bou St Louis & San Fran (reorg Co)— 

1103 July'16 102 104 Prior Lien ser A 48_.....- 50 
130ig Jar °09}...-||.... ..-- Prior lien ser B 58.......- 
Te eee eae Cum adjust ser A 68 

e * Income series A 6s.....-.- 
106% Aug ‘16 teas 1064 || St Louis & San Fran gen 68. oe 
105 July’16 1/105 105 General gold 5s_...... 193 
98 Apr '12) bunds: wee St La SF RE cons ¢ 40.1906 
87 Feb °14)..--}l.ace matin General 15-20-yr 5s8__..1927 
90 June’08)....||/.... oo-- Trust Co ctfs of deposit___-_ 
86 86 8212 893, do Stamped __ 
91 915g) 55) 861g 90l2 Southw Div Ist g 5s_..- 1947 
941¢ 95le 91 9512 Refunding gold 4s 
90%, Aug "16 9334 Registered ........-. 
| 82 8212} 12) 771g 84% Trust Co ctfs of dapoait-- 
9234 9378 25, | 8714 93 do 
a 917 Jan "17|----|| 86% 91 KCF Eo oF eens 
~---|10012 Jan '17\----||1001g 102 K CFtS &M Ry ref g 48-1936 
|10014 10014) 15|| 993%, 10053 KC aM R & B Ist gu 58.1929 
9919| 993% 9912; 69) ] 9712 100g L8 Wiist g 4s bond ctfs__ 
2d g 48 income bond ctfs- p1989 

| 795g Sept’ 16)... 795s, Silly Consol gold 4s.......... 932 
| 71 Nov’'l6 | 71 lst term! & unif 58......-. 

68 Dec '16)..-- Gray’s Pt Ter Ist gu g 5s..1947 

| 771g Deo '16| S A&A Pass Ist gu g 48.__.1943) 


SF &N P Istsk fd g 5s 
Seaboard Air Line g 4s 


Gold 4s stamped 
Adjustment 5s 
Refunding 4s 


Consol gold 5s 


20-year conv 4s 
20-year conv 5s 


Registered 


Mort guar gold 3}48__k1929) 
Through St L Ist gu 48.1954) 
GH&S8AM &P Ist 5s__ 
2d exten 5s guar 
Gila V G & N Ist gu g 58_- 
Hous E & W T Ist g 5s. --1933) 


Ist guar 58 red 


ist gold 68 


Ala Cen Ist g 68 


Con Ist gold 5s 


Ga Midland Ist 3s 
Ga Pac Ry Ist g 68 


Genera! 58 


lst con gold 5s 
Gen refund sf g 48 


Tol P & W Ist gold 4s 
Tol St L & W priieng 5360. 288 


Coll tr 48 g Ser A.......-. 
Tor Ham & Buff Ist g 46__h1946 
Ulster & Del Ist con g 58...1928 
lst refund g 48..-._....--. 1952 
Union Pacific Ist g 4s 
Registered 


ist & ref 46....-.---<-- g 
Ore RR & Nav con @g 48__1946 


Week's 3 
Range or 3 
Last Sale 





GUpeecp 
Oued 


as 
Es 


eee 


>A ot on 





Ati Birm 30-yr Ist g 4s_- 
Car Cent Ist con g 4s 
Fla Cent & Pen Ist g 58__.1918 
Ist land gr ext g 5s 
Ga & Ala Ry Ist con 58__01945|J 
Ga Car & No Ist gug 5a. .1929| 
Seab & Roan Ist 5s 19 
Southern Pacific Co— 
Gold 4s (Cent Pac coll) ..k1949 
Registered .......... k194 





Cent Pac lst ref gu '’ 4a. _ 1949) 
1949) 


H & TC Ist g 56 int gu_- 
Gen gold 4s int guar. 
Waco & N W div ist 68 *30| 

A&WN W Ist gu g 5s 

Louisiana West Ist 6a_- 

Morgan's La & T Ist 7s_- 

No of Cal guar g 5s 

Ore & Cal Ist guar g 5s__- 

80 Pac of Cal—Gu g 5s8_..1937 

So Pac Coast Ist gu 4s g__ 

San Fran Terml Ist 4s. ..1950 

Tex & N O con gold 5s__.1943 

So Pac RR Ist ref 4s 

Southern—Ist cons g 58__..1994 
Magsteres ...ncccccce 19 

Develop & gen 4s Ser A___1956 

Mob & Ohio coll tr g 48___1938 

Mem Div Ist g 434s8-58__.1996 

St Louis div Ist g 4s 1 


Ala Gt Sou Ist cons A 5s__ ‘ 
At! & Char A L Ist A 44s 1944 

lst 30-yr 58 ser B---- 1048 
Ati& Dase Ist g 4s 

i -¢ 
Atl & Yad Ist g guar ia 1940 
ET Va & Ga Div g 5s8__. 











Pan tn tna tn te Ort O tents Octo 


E Ten reor lien g 5s LENG 


Knox & Ohlo ist g 6s8_- 
Mob & Bir prior lien g bs. 1948 J -J3 

Mortgage gold 4s 
Rich & Dan deb 5s stmpd_ 1937) A- » 
Rich & Meck Ist gu 4s__. 
So Car & Ga Ist g 5s 
Virginia Mid ser D 4-58. --1921| 


Va & So’w’n Ist gu 53s__2003|3 - J 
lst cons 50-year 58_..1958|A-O 
WO& W ist cy gu 43____1924 
Spokane Internat lst g 58_..195. 
Ter A of St L Istg 4s 


— 

=) 
Be 
© a 
> 

' 

° 


vod> 


St L M Bridge Ter gu g 58. 1930 
Tex & Pac ist gold 58 2000 
2d gold inc 56...._....-. q 
La Div B L Ist @ 58 
W MinW&N Ww lst gu 581930 
Tol & OC Ist g 5s 93 


> 
= 


Orr or 
at ee tee Ge Py Sy Se Se Se J hee fe Oj te te 


ator nee 2 8 0.086 8 8 OR 


Sow uc OCorvouceO0Ourve 


' 




















“= 


i. ae 
1075g .... 


100 


9614 Sale 
951g 96 
9612 Sale 


93 
81 


7014 Sale 
8653 Sale 
7312 Sale 
HB. oe Sale 


103%4 _ 


9 
1115g ___-|1lllg 11133 


78 78le 791g 
90 ....| 90 June’l6)|-.. 
79 7914| 78 7914) 50 
64 ....| 64 Deo '16)-- 
701g 71 70 7034 
70%4 Sale | 7014 71 
Ce ewe 98%4 Jan "14 
64 Sale | 63% 64 
eee sese 101% Oct ‘16 
81% 83 8153 82 
8214 8212) 81% 821, 
6712 Sale | 67 68 
681; 70 | 70 7014 
8614 8712) 8614 Jan ‘17 
88 88%g| 88 88 
10014 ....| 99% Sep °15 
101% ....|101 Dec '15 
10353 ____|103%4 Dec '16 
es 102% Nov’16 
1023g -.._|102%4 1023, 
10214 ....| 9914 Aug '15 
87 8734) 8 
8412 ___.| 90 Feb ‘14 
8812 Sale | 881g 8834 
10414 Sale |103% 10412 
937% Sale | 93 937% 
o--- 8712 Sept’16 
9llg 911g 911g 
861g 88 | 86l2 86% 
102!g 10412 102 102 
991g _... 100 Oct '16 
99 ___. 1004.Jan '16 
100 10212 10212 
102 10212\)100 Oct ‘16 
10612 .._.|1561!2 Dee ‘16 
9714 _._.| 9614 Deo °16 
106 109!2 Nov’15 
10212 ._.|10l!2 Deo '16 
1051g 10812|109 June’l4 
102 = 105%g|/104%4 July'16 
~- 10512105 Jan "16 
10714 105 Oct °'16 
101% 102:2!10178 101% 
1075g ..|107!2 Bept’'16 
95 7 96 
895g Sale | 8912 89% 
one ee 95 Nov’'l6 
945g Sale | 94% 9434 


--| 83% Oct '16 
--| 8412 Dec '16 


931g 94 
“50 Apr '16 
1061g Aug ’16 
11314 Nov’1l 


9614 9612 
95 Jan °17 
9612 9612 
“7912 «81 
70 7033 
861g 8634 
73 747 
5212 531g 


11112 Nov'16 
~|103%g Jan '17 
78 May’l6 
80 Nov’'l6 
78 Dec 'lé 
76 Deo ’16 
951g Dec °16 


80%, Mar’ll 





7414 Sept'16 

















10212 Sale \10214 10255 | 
~--- 10212,100'4 Aug '16} - 


93 











7612 Sale | 76 765) 

7712 Sale | 7712 7712| 
10012 ___.,100'8 Nov’l6,----||1 
831g 8412! 84 Jan °17|\-.-- 
1025g _._. |102% Sept’16| ---- 
9812 995g) 995s Oct "16/---- 
9534 Sale | 95% 9534 
1035g 103%4' 10348 103%, 

83% __.-| 8312 84 | 
conn G1 S19 Marie) -n-=1) | 
75lg 75% Deo ig\-22-] 
10514 ____|105!2 Dee '16) 
10743 ____|107!2 Dec 16) 
10012 _|10112 Oct °16 
6012 60!2 Deo’ 16} 
10634 ____|106%8 Oct 16) 
| 10814 ____|109%4 10944 

10312 -|106 Sept'lé6 

76 71% May’ 16 
ee 

68 73 Sept’12)- 
1011g 101%4|101!8 1011g 
10112 _.__|102!2 June’11\-_-.- 
10312 ....|203'8 Aug "16 
104:2 _...|104!2 Dec '16}. 
106%g ____|108 Jan ‘17 
10512 ____|106!2 10612 
9llzg Sale | 912 91le 
pee | 























* No price Friday; latest bid and asked. a@j)Due Jan 0} Due Feb 
8 Option sale. 


¢ Due May, 


g Due June. & Due Juiy. k Due 


> 


= 10453|104%3 Dec ’16 
87% 87%, 
101s 10312)100'4 N ov’16 
102 102 102 
64 70 Dec '16 
8914 93 8914 8914 
eee 10612 Nov’04 
1043g __ __|104% Jan '17 
96 10014)101 Nov'l6 
90 Sale | 87 90 
8212 83%) 8212 Dec '16 
9614 97 | 9712 Jan °17 
56 55 Nov'l6é 
8312 Sale | 8312 8312 
60 Sale | 59's 60 
25 50 185s Mar’06 
801g 87 83 Apr ‘16 
100 1001g/100'14 Jan °17 
---- 711g} 74 Mar’ld 
995g Sale | 9734 100 
98%, 9812 = 98lz 
95 Sale | 94% 9512 
95 Sale | 94 95 
94 94 95 
0 Due Oct. p Due Nov. 


Low High\ No. 
9514 Jan '14).-.-- 
955g Oct °16).-.- 
103 Jan '17)---- 
1071g Sept’16 o---| 10712 1071 
162 Nov’ldj....||-.-. -... 
87 Mar’lé}..-.| 

82 





=== 06g 106% 




















oe 713, 71% 
103% Dec "16)----)| 10318 104% 


00 | 91% Oct °16). 
1003, Sale |100%4 100%4 




















[Vou. 104 
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= : 3|| Range 
33 Price Week's H S| Year 
é or n i} 
; BONDS — 33 Priday _ tule | 1916 
3 | price Week's ES Year N. +e Ending Jan. 19. Ask Low Hign| No. No.) Low —_ 
BONDS st| fue Last Sate |® | 1916 ee Aa -n--||-m-- no-- 
N. ¥. STOCK og me Es Jan. 19. = l Wo. Low High Light & Power 5e-- “Toa9 lm 8} 10113 .... iol ima 18\ 222 100%, joie 
* ‘Week Ending Jan. 19. — Ask| Low Htgh 15 10712 109 || Syracuse & El lst g 58_--- TT ee 2 pecateaetns-. 110153 N ov’16|----||1015s : 
— I-A) 407% sale 107% 07%) 13 Yor "Ouie || Union Eee Lt & P ist g 53. “1R3)m-} ===> ===7 1018 "90°| 33|| oa. ool 
Union Saeed ties ton bk Go..-1932|8 = iosie .-~| 10812 ytd 46| 91 Sits "teatiae & ys 1936 i i. Sale | 95% | 96 - 33)| 9312 Me 
Ore Sho -- 1946 9412 Sale | 9414 16|-~--||102 10 nited Fuel Gas is 194 - A lt es Me i---- se See 
ist consol g 68.....- 1929|J -D) 2 (102 Mar’16) 90 95%/) 0 Sek pe REET ped Aug '15}----||____ _- 
Ricca Aig coo} °16|----|| Utah Powe t @ 58..195 | 1001g ____| 98 j -||10414 10553 
Suk a wealig ae 3 "93I2 1007 | 90 Oot ‘16|.---|| 00% 91% nh wo peg Dalley | deeeaatee td ial * 1651g|106 Jan *17\--- 
Utah & Nor go rs. SO 2 _..| 9143 Oct ‘I |---| 91 9lig }] Ut a hae ts Elec ref DB -- = =< 950:\J -DB| 105 10512 } 
let ex ds Ber A. .221965| iF - . oi% ----| 91! Nov wa 2a. Spe. ane be Lig gold 58----1 . 4) 82 861, 
Vandalia te Bevies B.7-71987|M 87 | 42\s AUF ote 87) 9714 99% s ee 6h Se 8412 117 
Consol 4¢ Series 14348--1934|J - J “99% Sale F 99% %| 27/103 106 Miscellancou 1948|M- 8 * sale | 79 + 3'| 84% 105 
Vins Coss & st Be Series A..--1962 MN 10615 106%) o% 100!4 70) 98 103 Adams Ex coll a § 6a A.2.21025 = 5 50 83 | S4lz oar 79/| 93 +95 
irginian 1 _..-1939|M- le | 99% ’ ---||105 4 laska Gold M de ~~~" 1926|M- 9419 ; 921 
Webash ist « 1st gold Patorssas= TEE F-A ro Sele | 6s Oct +. ps: | 96's 100 |} A Conv tet 6s series es i3ge°39 3-D + oats 92% Nov'16 oa o7le 9919 
2d gold 5s_.....-  eapoee 1939\J - J 974 ae me fy sanclleng= gm = Armour & Co openly -1926|A-O S 98 | 98 98 1! 8612 89 
Seles spec mess tere 9) Se Bara | we Sem oe esata 8) Soy |S oe | Se rh 
Ist lien 48...1954/3 - 10512 ...- "EG | eocei|---- ---- Braden Cop be ~1952 = 21 “93 9212 | 86 9 
Ist lien 50-yr g 5s...-1941|J - J 84 | 80 Aug 417 | 72 76 nal 1st 48--.--- 5\5- J) 2t2 893 90 233 
go eee oooe! Bush Termi _ 897 Sale 4 i 20); 993, 10 
ee Seren eee ane o---- tear - o Site aaa Consol 5e.......---.- 1960|A -O RE 154 
eaees : ----|| % 4% | Comsolis-------.--..-.- 114 Sale 11g] 132/|1201g 
Des Moin Div Ist g 1941|A-©O 8414, 86 | 8414 Jan 17 % = 44 Bldgs 5s guar tax ex A 1963/3 - J} 10 130!1g 13112 88 
—— J ---- 2: 7 Olg Saie 7 4|| 81 
me Dey tas 24s-.-.---198114 - @ ae SS ie BE ile Vamen's 1st pe £140 en -l iD 8712] 87 8 2|'10153 117 
Tol & Ch Div Ist g 48-_- 1954\|3 -D 1 lz 14 Jan aur’ | 1g 3lg Copper 10-yr conv 78- 41/3 - 3} 86 106 106 } 115 
Istg 4s_--- 4 Oct '16)----| 37 || Chile Cop 8 f 63_.19 7; 106 110 7 3103 
Wab Pitts Term 1Tr Co certa..|.. -. 2 | 2 "16|----|| 12 3% Computing Tab-Rec 6s A°28|M-N 108/106 10 15|| 9914 10112 
prentand GPG Col Tr Co certs .. =a. 2 ae —. 2 2 ee Se ae ea ++ Pats ile 9314 991g 
Columbia Tr Cont ae Oe acien eh °°" u) is 4aty16 oe | a ee aan org ey f 58_-1940|M- N Ont Bale | 93% 95 aes 9134 11012 
Col Tr ctfs tor _.1954)\3 4) oe 4 1 SS Falls Pow Ist 8 1941/A-©O - 11012 N ov'16)_- 2 951g 100g 
old 48_.... MIE AR F-A| 8614 _-__| 86% +.) ptedeare <hee Int Mercan Marine s a YS) goer Bale |100% 100%) 8 9214 9353 
it Co cert 3i48_---1945/F - A 9412 ____| 9112 Aug’ 51) 71 7612 Int Navigation ie g 1 8 .--- Ee J-35 100% 9353| 933g Jan '17|---- “he 
Mi -Y zt 4 ~---1945 [-2 75%, Sale min] 105%) 3 5 103% — Montana Power Passe 21039 J “3 san 83 Apr iS -.--|| 94 94ig 
Ist 40-yr guar 48... - -1952)A - 5 1051g| 10512 ; -|| 8112 Morris & Co Ist 8 "2_.1966|A- 0} ---- ---- 94 June’l6)-.-- 76 
land Ist g 48__- - J} 105 Deo "16|--- 37 |] Morr tube | gh Peegee ‘17|----|| 71 
West Mary ine bs.---1937 P] yy ...4 2 18 nar 37 Mtge Bond (N Y) 3 1932|J - 3 “75 “79 | 75% Jan “13 100% 10212 
West N Y & a _...1943/A-O | een PG ae 10|' 98 102 10-20-yr 5s series 45.._1951/F-A 7 1031g| 102 103 | 10512 10512 
) onal yg aeegenneene PI926|A 0! 100% ~__|101 18\----| 9% Sond Nv Y Dock So-yr Ist ar eee --2-|| 92 96 
Income Se.-<2.227 22. 1926|A- 0 ----| 9912 Oot '16 - =| 97 991g en tee | 2) tem 94:2 Jun d7|-- <I : 
Ist g 58... - 3} 98g... 1g Dec '16}--- 0 || Niagara ous 93% 9412 . eT ae 
Wheeling & L E Id 58. -.-1928/J 99% ____| 991g 1 | 20/68 8 Ref & gen 68-_--..- 5s_.1954|M-N ee 6 CUS 92 9512 
Eaton & Impt gold 60.2.21980/" -A Gis 82 | oO Bepci6l---.|| 80 80 Niag Lock & O Pow ist 5a_- __| 98l2 ‘4 94% 16 1 
mae oone A 1941|__ 9414 9433! 9 “tal || 86 90lg 
Exten & Impt go ee ie eee lg} 1|| 84%, 88 dean pews aS 4 ey i * 95 | 86 Sept’i6|___.|| 89% 9355 
RR Ist consol rr ee. 1922/5 - J 8812 Sale | 88l2 sai| 50! 84 oon Hl Ontaria Power me -y Amen +73 e- wT sats gale | 92 a 88° 125 
Re dy RE ie 2 89 | 88ig 88% 56| 85 90% || On wd reg lenge rg ee 90'4 Jan *17)-_-. || 
S B ist 4a__- - 3| 88l2 1 91 | Ontario J gen 58__195 | gs” go 4 | at ia idle 
Winston-Salem ist gen 48. ._1949\3 901g Sale | 8912 Serv Corp N J g 925|M- N) 10312 Jan "14 -...|| 
gen 4 -N| 901g 103%, |] Pub § - nv 6s_.1 , ee i] 
Wis Cent 50-yr & term lst 49'36|M '17|---~||10014 Tennessee Cop Ist conv 6 1939|J - 3) -- 
Sup & Dul div 1g 103 {10112 Jan ip) 3| 741g 81 h Water Power Ist 5e_- ; | |'1017% 1041, 
po =, A-O gt Sale | 7614 ine 3) 152 100 10118 Was a ieshetaii | 0312 105 {10353 Jan °17 ---5 1068 10812 
tin raund sony gold be.7c1918)3 = 3} 100% | Tout Hore 101%) 10 ost, gate ees |, tanninte at 10312 Sale tte a 71, 951g 97% 
tes 5a. . - “a ee eel $4, Wevisl---.|i * <5 || Am2,Ag Chem Ist © be... iose|F - Al PS 97% | 10 103% 10413 
6-year secured +> 1916-1941\J 94 9512) G42 13)..-./|...- ~--- Conv deben 58..-.-.-- 1931|\M-N 14/104 104 | 4 98ilg 
Bk City Ist con 5s_- 58..1941|M-N 101 May’ 7, 26 100 102 Cot Oli debenture wee |M- S| 104 coms 997g 10014 92) po a 9914 
an ae “1O50(F — A| 100% 160%|100!2 100% ie te et tear 1925|A-0| 99% 100 ‘| 4 omy) 30 Stu oe 
Bkiyn Q Co & 5 Is 4- ba---1950) e-A 00% 101 /|101 a 7| | 82!2 86!2 |) Am r Ice Secur deb g 6s- 7221919|3 - J} 99% Gate 11712 Dec ’16)_--- j|jtazt2 8914 
Bkiyn Un E! ist S ie -__1950'F - A| 100% 86 | 86le 86 12) | $212 8612 a Ist coll tr 4s_ 944/A-©)| 11712 11912. 85 85 | S2t2 94 
Stamped guar 4-5e- - -- - 1949|F A) 85 87 | 73 7714 || Am 40-year g 68-__1 A| 8312 87 | 8812 44) 65 2 
ist g 48. 86 Sale 7419) 93% || Am Tobacco 1951|F - % Sale | 8714 | 10 10412 105 
Kings County E 949, F-A 4 744) 7412 2] 161 95%, 93% _., ee eee 19'J - 3} 87% lo 104 104 | i¢ 19 10419 
Stamped guar "told 43-1961 [3-3] 7 | 96% 972 9912 102 m writ Paper ist of be.2219 N| 104 10412104 103%, 83 10212 
9712 Sale | ee 2 13 |] Am Writ Pap -1940'|M-N) 1031,'10314 33 | 997, 1031g 
Nassau Elec guar go __..1927|F -A pea |10112 Oct .--||1LO1lg 10112 Loco Works Ist 5s- 6\J - J| 103 4 001g 10153! 1, 1031 
Gonn ty & List & reig 4 iis 1964 ila = 3| tol ~~ patie patel "37 ree ee || Beth Breet Ist ~ teem nN | 10213 102% 102% t16\..--|| S24 eats 
ate ber hue 7 14 Sale | oY | i | at Oy Ist & ref 5s gua g 5a..1925/A -« 8414 Oct "16)---- || 9824 1001g 
Stamped guar cetus. i att 3- J) 84% 84 Jan | 10) 87 G44 her 20-year g 5a_-15 Al 81% .__-| 9 Dee °16)__-- 4 “991 
a ee ee ae ae 94 | 1 Cent Leathe -1951\F - 1 987g 99 70 | 957g 99 2 
Det United Ist rr lat gf 5a..-1936|M- 8 94 Sale | 94 a 37 | 6812 75%4 1) C I Tobacco g 48------ 1931|M-N| 9514 | 9814 = 9914) 1 11g 103 
Ft Smith Lt & Tr 1 "1952, F -A % Sale 6812 68° 4 9} 2513 21, Consol’ Ref afg 58____- N| 9914 § Sale 3 102 | 22 1011, 
nsol g 58 - - -A| 68% Sa 2514 Corn Prod F -1934|M- 13 102 |101% | 67\| 68% 78 
Havana Elec co Ser A ~--1957| F 2514 Sale | 25 Pd 1/|10012 102 ist 25-year s f 5a______ “1918|A-O}| 101% 67% 6812 1 10712 
Ee eee ote *---- 1957|-- -. 00% 101 |100'2 106 "| 71) 7112 7612 eee real tig ak 24 O| 682 TOtig 104° 104°) 1 "85 Sb 
Adjust income 5s-- --- - see Bi oe male | Tite $98) 644| 9712 9918 || Cu ti See Cor cunv 168 § fa.) oe ee el. od = oe 
N Y & Jersey Ist oti 4340-1986 A-O| 72, Bale | 99 9958) 881g 9312 || Dist Powder 4%s___193 sa 81l2| 20) 78 312 
99%, Sale ; 937s 18) 2 a, 11 EI du Pont 5-yr 68.1936 3 -D) lo Sale | 8012 | 32 1031g 10853 
Sree weoman oo 4) 4°"1906\3 - J | 93% ____| 93% 14 5) 80° 93% ral Baking Ist 25-yr 68- A| 8012 Sal 106 | 3 1 
= é -~---=| | .1942\F - | 51g 10578 106 | 8| 8912 94 8 
Interboro Rap Wiaiees as: 1990,A 0} 941, 9411p) 945g 9412 y poag She deb g 3348-_-- 6 8} 10512 | 921 937 83 
" 1952 M- 9312 Sale | 9312 5 1011g 105 
Manhat Ry (N Y) t-....1990|A- O} ’ | 991 9314 10014 oe denture 5e........... 940 A-O| 932 1025 10314) 15) 
Stamped tax-exemp | Sale | 9912 100 | | 98 100%, De Slappa as 1 N} 10314 Sale On 6 2 
t Ry— D100 Sa 1g Jan °17|---- 1 Il) Stee! de -1952\M-N)} .|100 ct te 6| 74 8lile 
Metropolitan Stree Ga Sa-2068\7 - 8) 100 Sax | 9912 Ja sow @ = Steel lst 5a------- ae ot eo 75 ) 3, 
Cole Oth Av ist gu eis. “1903|M- 8) 100% 101 | 99% Mar'l4 ---- idt” ida Ingersol-Itand p st 20 9 661032 8 soit 10418 1011S 101%2) 20 101s 1028 
D--tee s) | "1e te Int Agricul Cor a A 1918 F- < ale | 99 | 9712 10112 
Lex Av& PF istgug “1938/F A) 10214 Oct 193 93 lst con B 6s___ 5 9914 Sale | 1011s} 12)! 2 
Ist g 48_ A! 102% _.-.-| je Int Paper Co 1935\3 - J 112/101 od | 90 109 
Met W 8 El (Chic) 58 1926 |F - |, 93 Nov'l6) 10014 101 ‘ vetg 5e...... 23. A-O| 101 10112 99 | 34 
Lt cons g - J) 92% ____| oe Consol con - 1923'A-O} 10! le | 9812 | 1112312 129 
Milw Elec Ry & 4348.-1931/4 1 -|101, Aug ‘1 | 19 92 963, Steel lst g 58_----- 50 M- 8S) 99 Sale | 273g «12738 031 
Refunding & exten 3...1919|3 - JI 100 4 “G61! 96%, 9614 80 86 Lackaw Ste Series A....- 195 | 1273 12812'127 1041g| 26) 10014 10312 
5 S 614 Y6I2 7 | ew 1 Ist cons 5s -1944 A-@| ale |103 = 8! 1125g 12712 
Minnean St ist oe 8 bs.1941.3 - J) 9 86 | 83% Aug’ 99 1004 tt & Myers Tobac 7s. 1F-A)| 104lg Sale 1251 12512) 1 1021 
cmp hp by RT a lt Be es, gon |tey ee Fe i-- 25 Son Se re Tae &... loeaia Ol 124-129 (I 2%, 103 | 10110014 102% 
New Or! Ry & Lt font Ge A 19003 = 3] 100 Saks | 40% 42%! 147 s ¢ Loriiatd Go (P) 72222222 Igot BA 3 Sale |102%4 a ee 
me | ale mi f © =6=6e! Get emeaeee - 2) i} 
N 30-year 20) ine fee -a1943 MN 5%, y S8tg Nov’ i6| cone] = oe Menicin Peiroiliacon "6 1921, A-0 10st jo2"\102 102 "| I Ho 91 
y ns 4148-19 91 16|--..|| 7812 t lien & ref 6s series 93-D 91 91 | 997% 10253 
N Y State Rys Ist Tet 58. -1930|M-N| .._- 777%§| 785% July’16)-.. ‘101 101 eh m & Stpg 1st 5s__ 1929) 3| 91 92 103 | 51)| 99% 
chs .| 30\J- 10112 /101 10612 
Portland Ry lst & ist 1 ref 58_1942|F - A ‘101 Dee ’16! || 95 96 || Nat Ena 20-yr deb 538____ 193 7} 102% 104 105%; 4/10 
Bia =. eee tie 6) ....| Nat Starch 1952 M-N 10512 } | 
Portld Ry Lt & P is Ist 58.193! 5) o| “ane 96 May’! |/1021g 1021g |} 2 1 Tube Ist 58_____- M-N/ 105!2 Sale ine 011 
Portland Gen +} te! 1937/M-N) 9554 - ~|1021g Oot ‘16 “"30| got 83% || Nationa ist conv 3.21928 "17|__-- | 99% 10112 
& 58. 102. ----| 80 20) 801g N Y Air Brake 1s 10012 Jan | 941g 981g 
EtJos Ry, L, H & P is 1937/3 - J 79% 5 84% Spring— 10012 101 99%) 4) 9412 
g 5s... 3| 79% Saia 721g; 32) 7 Railway Steel Sp -1921|3 - J 9934 8 | 9534 1021 
St Paul City Cab cons “1960/8 - 2 Sale | 72 Ki 5/|106 108Ig be Plant Ist sf 5s_ 'A-O| 997% Sale ! 101 67! 95%, 00 
Third Ave Ist ref 4s_.___. a1960\A-O} 72 1072410734 1074 7|\| 98% 101 Latro ean P ists f 53__.1931 A-O}|} 101 Sale 100% 10012; 3)| 95% 1 
AQ} ine 5s--_..-.....-- 1937|J - 3| 107 Sale |100% 101 ee een ys $ 10-30-yr 5s s t-1940 100 10012 100 6 | 31,104 106 
nen ube : pe, Bee Rae § 30 M-N 106 eel lee, 94 
Third Ave Ry Ist ¢ 5s .1923;A-O} 100%, 951g July'14 | 72 Repub - Ist 53_.__1930, 1057, 106 "17|__--|| 801g 
Ist sf 5s- . ae *16|).--.|| 68 ndard Milling 1931\3 - J ' 93 Jan || 991g 94 
Tri-City Ry & Lt 4%e___.1933|3- J! .. 80 | 72 Nov Reis Sta Co conv deb 6s__ J-45| 90 93 | § "16)...-|| S2lg 
--- ae Rees xas - 4 Nov'l6)..--)| 4 T73lg 
Undergr of London -1948|-- -.| 72 obs De 16l-267” “777 tee n Bag & Paper Ist 68.2130 1: 2) gg" gate | toe | al 8 31 
Income 68-----........ -1949/A-@) .... -... 7512 Deo '16)---.| * Sl ta ee. 1930 60 Sale | 597% 3g 230 1017, 10312 
Ist g 5a z - 75 1 3) 50! 62 Stamped ._.__-. 1924.5 - 3 |1033, 104 115lg 
Union Elev (Chie) Pitts iss.1926|M-N| ___ 6212 61 6 | 53 597% Ity & Leonv deb g 58 1924. 104 Sale °17|...-||107 
> ais . 5 , y& 918 J -D 108 Jan 334 10753 
United Rys Iny 58 1934|J - J) - 52 Jan ‘17 30 46% || U8 Rea 0-yr col tr6s__1 107 108 1071g| 377) 10344 
te4s...- -0| 52 53 40 | 339 U 8 Rubber 10-y 1926|F-A 1065, e 0353 1075s 
United Rys St L is 5s_...1924|A 38 Sale | 38 . 5| 87 92% it Ref & M conv 6s- 'M-N| 107 Sale 106%, 1/1 
8t Louts Transit ss: 43___1927|A-0O| 38 le! 92 92 U8 Smelt } coup.___d1963 107 ____|10653 3g 105'! 9614 100 
-- 5 134 92g | U 8 Steel Corp— 41963|M-N | 99% 100% 00 10312 
United RRs San Fr ght ee ee ee 10-60-yr 5afreg _____ J -D| 100% Sale 103 | 121 3 
ve Gas nd Wiecuria we to47|3 -D| 10312 =. [103 an '1?/.---||108" 167 VacGar Chet sn algaala -O| 10235 Sale /102% 01 =| 10014 101% 
Atlanta G vege) DPR + m-N 106% 107%) 54 June e'13)----| ‘100% 101 ag Rtg Ist 53 Dec. _.1922 a 3] 100% 100% 100% Jan *17)_- \ 
po belly Ka RO lst g 58___1947 eB B+ 10012] 10012 a DME. .icleuse ceee Weatingh’ "se E & M notes 53.1917 | | \ 9614 99 
Cinel Gas & Elec Ist&ref 5s a 4 rer 2tia| ai |i30 Tee i 1 | 9614 Dee del--ia! 90 99 
Columbus Gas ist gold 271920) F) 12412 § a Bt 10712, 3 bey joan Coat ag 1932/5 a osit Sale | 931g tH 1) 92% 981g 
ib 6s__ 10712 Sale +4 anne] Buff & Susq Iron sf 5s__--- 1926 | M- 9514 Hh 3| 741g 82 
Consol Gas conv de 53'21|M-N 10114 Dec ' 10112 10112 || Bu Meee alga 951g 97% 7812/6 | 74g 
Balt 5-yr % 101% 101%) 10144 Doo (16)----| 1 rn Debenture 5s__ 1943 F-A| 9 91g: 7812 Si2 {| oe 
ComeGacs LEP of Id 5s...1923|5 - J {RO1!s Oot ° 102% 104% |) _ Det I Co gen 5 f 5s___- et a Br "907 “O41 
Detroit City Gas mg Ry S31918|F-A\ 101 __- _|105!g Jan 17) | Ole 1021 |] Col F & 1 C 11 58 gu___1934| PY aes 94 | 1) 90 8 
. ig ° 0 |----|| 16014 ol Indus Ist & co \4-D) 4: 4 4 | ee: -Caeeme 
Detrolt Eaoon tater e,laeal a, 3) 196 Hats Mas'19|-2-2|-.* ~--* | Cot indy lot Md IstSref 63-1950 3 -B| 0312 “G4 | 94, AS --“l see “SiG 
CRE. res eorn-||---- ---- oO 5 - O47 3, saat pate 
BG 1, NY tot cnaa gba “Toaola -D] 1007 222 103 Dee ‘16, =f 90% 01 |] Continental Coss ist g 63. “A1919/A-O 764, ** 99 unl i089" “Same 
58. Sais "16! es A'S Gr Riv Coal & 8 r .1951'\J - 3 “OF, 95le 4 | 94 8812 
Gas & Elec Berg Co he’ “ie4nite- N| 103% 907, Dec 1/104 106% |] Gr C&C Istsf g 5s- ats li 3| 95 one le Deo '16\____ 
Ean City (Mo) Gas arg ba. 1937|A -0| 105% Saie™ 116” 116 | lize” 128° || Pocah Gon Colter ist 9 f Sa. 19 3513 > 4} 102 1042 102” Jan | eee cata 
P 7 0... 117 , nant * KMté&é iJ -J 1 Dee el 
“Purchase money @a.-— 1925|m- | =~ 120% 'B8is Sop 16, "13 ||100% 108" Tenin Coa! wea ye taco cgaa|y <0} ~~. - 80" |"30 eagle Se 
Convertible deb con 7 48-1930)3 3 J) 8814 Sale 110155 10218) 1 100% 102%, Cah C = — jy eae 1953 \J "3 s “8712 Sale | 85 | 
Lac Gas Lof St List ¢ 50, ~*UengiR- 5] ieare Sale ‘93 gan "14)-.-|| 91 103% || Va tron Coalacoxe ist Bs.1949|m | aul eden Sm 
wd * | 1 | pe Ps 
iwautee Cae Let 437-1927 M- D| 101 7777 10514 tosta| ~~ |t03" "87 ‘|| Telegraph & Totephene | 2, f| Pee eae | ee es | 4) 10315 113% 
aneey 18 58_....-1948|5 - D| 1g Sale |105%4 19| 83% 8 slep & Tel coll tr 4s...1929/5 - 3 moe 
Newark Con Gas zg — .1948\J - DB) 105 a le | 85% 88 108 109 Am Te a4 ee ere 8 19% 4 8 103% 105%! 10 1011g'1318)}__._ ___ - 
"Setties aay < ota at ee ieee Dee isl -< “iat Waa Conve maton hd agen RP eo Bes ‘102% Jan '17)---~| i0ii 103% 
Purchase money g ~~ 1995/3 - J} 107 ~~~" |100% Aug '16 o---] 2(-yr co li tr 5s..... 1946 | 10214 103 (10214 16|___./| 73 723 
=. ees nee | -yr temp co 943\J -8 73 Nov’ stad | 71 
Ed El Jl Ist cons g 53 1930\F - Al 10 '| 97% 100 30-y 30-yr 58__1 73° «77 *16|_...|| 73 
Ist con g 5s 51|| 975s Dist Tei ist 397|Q- 3 1 May’16)__--/) 11 
SISOw Ls A. Cal 0 & ¥ 1937|M- N! 100% Sale on on 198} 9178 937 Commercial Cable lst g 45_ -23 2307/0 - 5 scat Sais’ [100% : 100%" 13 oon . 4 
cn: ook ae ° ge | Re 1 
Vg eT 1942,5- J) 93% Sale || 92 93%2|]  Revister & een 58__-1937 -- 100 | 98 Apr’ ; 100% 10118 
- , “a T & T Ist -1935|J - 3] -~ 100% Jan '17)_.. Ne 1011 
Palflo G & E gen & ef 20-yr 95 | 9213 Sept’16)-- - s-- Cem e Telephone Ist 58- |M-N| 100% 101 101 | 991g a 
Pac Pow & Lt Ist & re 1930|F +A} .... vet Oe inl... tide tise ape oe Ist sf 53 1913|M- Si seit ~~ lneite Dew tel... lineet 101% 
ft & Passale G & Ei ba. __21949| M- GT aie 115 Jan °17|- ||100% 102% || Metropo te Telep Ist Se, - .. Senet - A 1015g ____|10112 10014) 126 971g 997% 
Pat & Passaic G & E 63..1943/A-O 105 1021;/102%4 Jan et eames apie Mich “+ J Telephone 58 en N! 100! Sale |100 10134| | 9919 103 
ee I cl Deered abe Be 7s| 99 Sept'13|_--- 100% 103% || N ¥ & } Ist & gen sf4398_1939 J - 3} 1012 101% 10112 10134! 25 Dat 102% 
Refunding gold 5¢-...- -. 1947|M-S | .... 99% 1081, Deo 16)... //108 101g |] N Y Telep ‘y etere 1937 101% Sale 101 5100 102g 
Sisoees ate , & Tel 1s 941/35 - J 4 ‘1021 10212! 5g 
Registered_____ oy 19371] - 3} 103 102 |101144 Nov'16)__--| 86 91 Pac Tel li Tel & T tstsf5s_1 \3- J) 10214 10212 102%, 9812| 22|| 945, 97’ 
GonG Coot On! streets sald -o "92 Sale | 92°. 92. | iz ee ee een ene ok ee ~ 3008 98% 99 | 98 "16| -.-.||10114 10112 
a ion co 50|M-N |10114 Apr '16|__- 95 
ConG Coot Chi ed 5s 1936|M-N 92 e llg Jan 17)... 993, West Un : 4\6s__--19 | 100 <2 4 94 
yr lg ____|1011g -||896% 4 d and real est g 1941 M-N 4 _Nov'l6'____|! 
Ind Nat Gas & Oil 58_.1947|M-N) 1011 9914 Nov’l6)..- 94 F xt 58.... 33 - |-9 
-- 100 4 1-10) 88 t Un Tel gue 9343 J) 93% 
nee ee eats aera | Saw 100. oe unsal asl Ge taal MMe lgu4iseg 1 
---- b. 2 34) 25.) 98lzg Northwest Tel g 
Pion deben gold 50. --21922|M- | 94 Sale |10153 10134 99% 102% 
Conv deben go 1f 63_.1926|3 -D| 10153 10214 Nov’16\___. 
Syracuse tiehrine inte Se "1081/3 -D\ 102%y 103%, 102K 
Syracuse 
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T SONDS 
Jan. 201917} BOSTON STOCK EXCHANGE—Stock Record 5.22? Pisce 
SHARE PRICES—NOT PER CENTUM PRICES. STOCKS Range for Year 1916 Range for Prevtous 
-“ BOSTON STOCK Year 1915 
Saturday , Monday EXCHANGE 
Jan.13 | Jan. 15 Lowest Highest Lowest 
} Ratiroads 
*174 175 17412 175 | 17412 | 17412 175 | a _ sa 17412 Boston & Albany.......-. 100; 172 Dec 23) 198 Feb 16|| 170 Mar 
76 oe fae 77 n *76 | 77 77 77 79 Boston Elevated_........ 1 6512 Apr 24; 88lgJan 19 73 June 
en ! nr, Last hele 119° Jan’17 oston & Lowell_........ 100} 119 Dec 20) 145 Feb 11}; 109 Feb 
*41le 43 *41 43 42 42 Boston & Maine_......_. 1 34 Aug29| 52 Feb 14 20 Feb 
a re 213 - Boston & Providence. --_-.. 1 200 Aug 4) 2351gMay29/|| 225 Jan 
Rian SO ns ET Last Sale|412 May’ 16 Boston rma Eleo * 412 Feb 29 56 Jan 8 5 Dec 
SS 2 ee Do ES ae aia 30 Decll|) 401gFeb 29}; 40 Sep 
*41g 5 | *41g 5 | Last Sale\41g Nov’l6 Boston & Wore Electric Cos..| 4 Marl8) 5izgJan 5 5 Nov 
aS mee 40 Last Sale|45 Sept’lé) ......| Do  pref................ 42 Feb 28) 45ig July18 39 Jan 
*150 155 *150 155 x Chic. June Ry & US Y-.-..100) 150 Oct 25) 154 July26)| 157 Feb 
*107!2 108 | 108 108 GA ends nen auntie 10212 Apr 26; 110 Julyl4|; 10lisJuly 
*135 145 | 135 135 |*130 Connecticut River....... 100; 123 Sept 1} 162 Feb 19)! 140 Feb 
oe #934 143. 3 Fitchburg pref........... 6914 Sept27| 87 Feb 14|} 51 Feb 
*131 132 | 132 132 Georgia Ry & Elec stampd100;} 122 Jan 3) 131% Dec 12|} 114 Apr 
*91lg Q92ln *91l4 9212 aS 286 Jan 10}; 94 Dec 23'!| 84 Aug 
1 | *9912 100 Maine Central........... 1 98 Septl9| 102 Jan 17 92 Mar 
*4 5 | *45g3 43%) ass Electric Cos_........ 100 412 Dec 15 83, Aug 30 47, June 
*25le 2612 *25 2612! Do pref stamped__....- 26 Dec 28| 44 Aug 9 July 
4653 47 | 47 47 N YN H & Hartford_--_-. 100} 50 Dec21| 77%Jan 3)| 43 Feb 
*97 101 | *97 101 orthern New Hampshire.100| 97 Jan 3) 107 Septl4 89 Oct 
hes Se i@ene. Eee Old Colony.-............ et fa oe 18| 157 Feb 26]; 140 Aug 
*26 30 | 26 26 Rutland, pref........... May 1; 3512 Dec 7 15 Mar 
106 106 | 110 110 Vermont & Massachusetts. 100 1001s Aus 29; 125 Mar 1|| 105 Feb 
*5514 56l2 *55l4 56 West End Street__....... 755 Sept21| 6712Jan 19|| 61 May 
*70 73 | #72 72 =r 100| 69 July13| 86 Feb 25 80 July 
| Miscellaneous 
*86 88 *8612 88 Amer Agricul ---100| 64 Apr 24) 102 Nov25 48 Jan 
*101l2g 10214 102 102 oil oies lt indh tae 951g Mar23| 105 Dec 1 8712 Mar 
173 2 | 2 214 Amer Poeumiatic Service... 50 34 Dec 26 314 Apr 12 1% Mar 
*10 ll 1llg 12 PO (Wc ckendb sive 7 Decl18| 16 May 4 13 Dec 
#110 111 *111 4112 Amer Sugar Refining--.-..- 100} 106 Apr 22) 12514 Oct 25|| 100 Feb 
120 120 *120 121 - Re ASR ee 1 11412 Mar 1| 124 Oct 25)| 109 Feb 
12314 12312 12314 1235, Amer Telep & Teleg.....-. 100; 123 Dec 29) 13412 Sept30|| 116 Jan 
*43!0 45  *45 46 —. Woolen of Mass.100| 42 Aug 56% Nov 8 1612 Apr 
96 96!2 9612 9612 Do ere 100; 92 Jan 11|} 10153 Marl4 77 Feb 
72 72 | 72 72 Amoskeag a ---| 66 Jan 3) 79 Nov 8}; 591gJan 
---- 97 | 9612 9613) -- ER Ra Ses 98 July24| 1014Feb 10|| 9712May 
1093, 111 | 10814 11112 Atl Guts W ISS Lines..100| 27 Jan 14| 147% Dec 8 4 Feb 
*63 65 | *63le 65 = Re eee eee 100; 42 Jan 15} 72l2gNov 1 97, Mar 
*17 18 18 18 Cuban Port Cement.-..$15 He w8ig Apr 28| 257% July20//_.._.-.-- 
*9 10 *9 10 9 East Boston Land.-....-..- 814 Dec 15} 13% Jan 19) 812 Dec 
218 218 218 218 | 5| Edison Electric Illum-_-..-.-. 100 225 Dec ll) 250 Mar 7| 230 May 
*16712 16812 *168 169 General Electric.......-- 100; 15914 Apr 22} 186 Oct 20)| 1381, Feb 
£101 -... *100% 102 10112} 10112 102 McElwain (W BH) Ist pref.100| 95 June 8 ioe peut 8'| 9612 Aug 
9212 93 | r9llg 92 3| Massachusetts Gas Cos...100| 79 Sept21) 100% Nov17|} 78 Apr 
81 81 | *80 81 ee Re aN 100 78 Septl4| 89 Feb 14 84 Nov 
*166 168 167 167 Mergenthaler sentry. —- Eee 155 May 4) 181 Nov20,| 154 Feb 
Or ! ee *.95 Mexican Telephone-.----- 10 14 N ov22 214 Jan 15| 14 Apr 
ee ee we Last sale riche Dee’ 16. Mississippi River siaoeen * 10 Dec 5) 19 Apr10 10 June 
. - ma. oe .| OE er 35 Nov 9| 44 Feb 8/|| 35 Feb 
*33 35 | *35 40 |New Eng Cotton oe 23lgJuly18| 42 Dec 19 20 Apr 
*60 63 00 . «ant ite — aaa ae 100} 60 Jan 24| 66 Dec 19 25 July 
123 123 | 123 123!2 123i2 327| New England Telephone_-100) 1203, Deo 22| 140 Marl7||z12714 June) 
*145 147 | 145 145 35| Nipe Bay Company-.--.-- 100; 1021g Jan 11) 165 NovlOQj|.---- ----|--..- ---- 
*110 120 *111!2 120 Last Salel12 Jan’17) ------ Nova Scotia Stee} & C....100) 102 Dec 21) 15514 Nov17)|._-.- ---- 
166 166 | 164 166 - ola) 16412 16412) 36|Pullman Company...-..-- 100) 15812 Apr 28) 175 Oct 65)| 150 Feb 
*40 441g *40 45 4 60| Punta Allegre Sugar ..--.- 60| 3512Dec 21| 59 Oct 28!)___..---- 
1512 15lg *14% 15lg) *147% 138) Reece Button-Hole-_----.- 10! 15 Feb 3) 161g May23 | 15 Sep 
142 143 i42 143 i) ea 100; 125 Feb 5) 177 Oct 9); 104% Jan 
6212 6212 6212 6212 416| |Torrington--...---------- 25| 35 Jan 14 70 Nov 3 28 Mar 
*32 33 *32 33 | 106| SR ee ce amma 25| 28 Jan 14} 33 Mar 2 26 Mar 
14812 149 | 14812 14912 538) United Fruit........---- 100} 13612Jan 31| 168% Aug 21 | = Feb 
57) =57 |) «B72 578) 1,139|United Shoe Mach Corp-. 25| 50 June23|; 6312 May12 || Aug 
2934 293, 2934, 2984) 74 44| BE i ih crn th © taeaeie on 25| 28legJan 3) 31 Septis) | 2 Mar 
11034 11112 111% 11212 8,990|U 8 Steel Corporation....100); 79%, Mar 1 129% N ov27|| 35 Feb 
119% 119%%4 *120 120!2 i “ir | AS 100| 115144 Feb 5) 122% Nov 3); 10214 Jan 
773 (7% 75g (784) 2 638) Ventura Consol Ott Fields. 5| 6%Septis) 13 Jan 3|| 10%: Dec 
Mining 1] j 
3 314 3 3 460) Adventure Con....-.--.-- 25 1% Feb 17 5% Deo 7|/| 4 Jan 
102 102 | 102 103 oS i ae aa 25| 91 Aug 1) 125!1gNov18|} 9212 Dec 
812g 1012 81g 914) 4,635) Alaska Gold_......------ 10; 10 Dec2l| 26igJan 7|| 2112Dec 
¢] a | lly 110! Algomah Mining_-.-.---- 25 3%, May 3 212 Nov20)| .45 Feb 
66 66 66 66 - oP OS | eee 25| 56 Dec21| 83!2Nov21|| 35l2gJan 
35%, 3612 35 35 12 585) Amer Zinc, Lead & Smelt. 25) 2912Julyl1| 975sApri10|| 16%Jan 
70\4 72 *69!le2 1 } Do pref as hse cinaa sd de a 60 Julyll co ’ BY ae 
131g 131g, 13!g 13!l2 390) Arizona Commerctial-- ---- 75, July29| 18 Nov20 314 Jan 
71% 3 270 Butte-Balaklava Copper-- 10 lig Aug 2 5igFeb 5 2 Jan | 
47 47 | *4612 47 60 Butte & Sup Cop (Ltd) --- 42 Dec 21; 105%4,Mar 9}; 35%, Jan 
78!2 7914) 79 7912 2,310 Calumet & Arizona. --..-- 66 June28| 101 Nov20)| 5112Feb 
547 50 550 550 75|Calumet & Heola_- 510 Dec 21; 640 Nov20|| 350 Jan 
*21 22 22 22 2,110|Centennial _........-.-.- 14 July17| 27 Nov20 15 Jan 
54 54 *541g 545g 160 Chino Copper....---.---- 5| 46 Julyll| 735s Nov20 3273 Jan 
65 66 65 6612 3, ‘Copper Range Cons Co.-- ss 5412gJulyl1; 87% Nov21 30 Jan 
*2lo 3 *25g «2% | 25|Daly-West...--. ------- 2 Julyl3 3% Marl7 1% Jan 
614 61g 714) 21,238 Davis-Daly Copper ..---- 10 434 Deo 15 Fe Se ET mweem cogs 
14%, 14%) 1453 147% 2,158, East Butte Copper Min... 10) 1l!2July12, 20 Novis 812 Jan 
Big Sig) 84 85g! 5| Franklin.........--.--.- 25| 6 June23) 1314 Nov20 412 Feb 
*88 91 89 90 1|Granby Consolidated ...-.-. 100| 79 Juviyl4; 120 Nov20 58 Jan 
*42 45 4314 4314 Greene Cananea-_-----.--- 100| 34%June26| 554 Nov18 2314 Feb 
17 17 *17 1712 Hancock Consolidated... 25) 1012June28; 2312 Nov20 11 Jan 
*212 3 *212 5| Indiana Mining.......-.-- 25 2 Julyl0 612 N ov21 214 Jan 
*6l1g 65 63 64%" Island Creek Coal_..----- 1| 42 Sept27| 73%Dec 6|| 41 Mar 
*91 91%; Q1lg Qllg Sh ie Re 1; 88 Jan 29) 9312Dec 2|| 85!2Jan 
33 33 33 33 Isle Royale Copper_.-..-.-.- 25; 25 Julyl13| 43 May 3! 1712 Jan 
*41%, 4le 412 Alp l “po Sie 5 31g Mar 4 53, May 3 3 Aug 
*3lo 4 *3lo 4 25|Keweenaw Copper.--..-.-- 25 2%, Feb 11 8 Apr 6 1lg Aug 
15 15 1512 15%4 3,570| Lake Copper Co.-....---- 25 9i4 July14 1912 Feb 10) 5le Jan 
*41g 45 414 4l4 515| La Salle Copper__--..-.--- 25 314 July15 612 N ov20) 31g Jan 
*614 653) *6 7 500|\Mason Valley Mine....-- 5 lig Aug 3 9 Novl8| 1 Mar 
*14 14l2! 14 1414) 1,320|Mass Consol........-.-. 25; 10 July13) 1912 Nov20, 3 Jan 
*3 31g] *3 31g 60] Mayflower.............. 25} 2 July 5 5 Feb 10) 3 Aug 
2% 3 312 I 25 IloJan 5 4%, Nov 6) .560 Mar} 
84 8414) 8412 84% 7 cee engine. 25| 77\eJulyll1| 108 Nov20|| 46% Jan | 
*23!2 24 | *24 2412 100| Nevada Consolidated --.- - 5| 15 Jan 28) 3312Nov20)| 11s Feb | 
51g 5igi) #5 330|New Arcadian Copper.... 25 44%, Julyl4 1014 Jan 4) 412 Feb | 
#1312 1419) *1312g 1412 \New Idria Quicksilver... 5| 9 July19| 24%Jan 19|| 4 July 
*23le 24 231g 2312 175| New River Company-.---- 100} 20 Dec2i| 31% Nov20, pee Sek PS 
*78 #79 | 79 80 | ee Ue EE pct ascccdecce 100} 77 Dee 26| 93% Nov20\|____- -__- | -wnen sone 
*81, 812) *8lg Sle 25| Nipissing Mines......--- 5) 6 Mar 1 914 N ov21) 51g Aug | 
#22 22ie| 22ig 2214! 5,640|North Butte..........-. 15; 20 July13; 321!2Nov20|| 2214 Jan | 
212 «21e) #214 212 104) North Lake...........-. 25 .50June 2 4i2Jan 3) 1 Jan 
244 273) 25g 234 1,125\Ojibway Mining.-.-.-.---- 25) lig July1l5 27, Apr 6! .50 Mar) 
2ig  2lg! e2le 2%! "eee 25) 11, July14 4 Jan 3) 2% Nov! 
62 63 *6§2 63 585\Old Dominion Co..-..---- 25| 569 Deco 21 83 Nov21) | 381g Mar| 
84 84 | *85le 86%! SOMO. <. . cnncance 25| 70 July14| 105 Nov20| 64 Jan 
20-2 21 20!2 21 5,201| Pond Creek Coal_..-.----- 10, 1)1gMar 7 23%4 Dec 11) 12 Jan | 
$8 89 8814 887 a en 25| 81 Julyl2| 10912 Nov21)| 50 Jan | 
*26 26%4' *26 2612 20|Ray Consolidated Copper- 10) 20% June22| 3634 N ov20 | 15% Jan | 
85 85 85 85 635\8t Mary’s Minera! Land-. 25) 611!2Jan 31) 110 Nov20)| 28 Jan | 
*1% «2 13, 1% 570|Santa Fe Gold & Copper-. 10) IgJuly28| 37%sJan 8| 1 Mar! 
914 912) 91g 9% “Py gt oe aria einai aie 10| 7 Juty13| 1212Feb 14) 4 Jan 
*26 27 *26 27 |Shattuck-Arizona - --.---- 10| 24%Julyll| 40% Feb 14|| 18% Jan 
#43, 5 *47g 5 120/South Lake.......------ 25) 4 Aug 4 8igJan 4) 514 Nov! 
*14 15l2! 1312 14 302|Supertor...-..---------- 25; 12tgJulyl5) 28ieJan 3) 2212Jan | 
6lg Zig; 6% 73 8 656|Supertor & Boston Copper. 10) ligJan 13 8% Oct 31), 1 Mar) 
57. 587%| 57 60 | 11,224|/Tamarack . ....----.---- 25, 35 Aug 5| 56'4Jan 14) 25 Jan 
4% 5 5 5 RS 25| 4lgJuly12| 12%Jan 3) 233 Feb 
1% 1%, 1%, 14% : 5,146, Tuolumne Copper ae ee 1) .15Jan 26 212 Dec 7| .20 Jan 
63 6314; 631g 64 3,082/U0 8 Smelt Refin & Min... 50) 54igJan 3) 81% N ov2!) 20 Feb 
511g 5112) 51 5lle 8g =e 50, 49 Feb 1| 53%Aprii|| 28 Jan 
2% 27%) 2% 2 3,580 Utah-Apex Mining... ---- 5| 2%Dec21) 5igApri10/| 2 Jan 
18 18 18 18 1,770|Utah Consolidated -..---- 5) 12\2Jan 15) 3012 Nov21 914 Feb 
#10412 105 | 10412 1057 720 Utah Copper Co..------- 10} 75 June27| 127% Nov20|| 48% Jan 
613 6le 6% 6% 6,710 Utah Metal & Tunnel-- --- 1} 5% Dee 21) 1llgMari3)| .....-.- 
5 Me. . 54 gl RR Ea LAE ES 25 2%Jan 3 812 Nov18) 1 Feb 
4p 43,5 *414 5 ee eam fe 25| 33,Mar27 814 N ov20 1% Jan 
48 4912 *48!l2 49 FT Hr 45 Oct 9) 67!2Feb 10) 32 Jan 
Sllg 1% *i53 1% 20'W yandott ......-----.-- Itg Aug 12! 2% Feb 14! .60 Mar 
Bid and asked prices. 6 Ex-dividend and rights. 0} Ex-stock dividend. « Assessment paid. 2 Ex-rights. s Ex-dividend. s Ex-Tamarack stock.  Half-paid. 
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Outside Stock Exchanges 


Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange Jan. 13 to Jan. 19, both inclusive: 














| Friday { | 
| Last |Week's Range Sales | Range for Year 1916. 
| Sale. of Prices. for 

Bonds— | Price. |\Low. Htgh. Week. Low. High. 
Alaska Gold ser B 6s.1926'_.._-.- 80 80 | $4,000' 85% Nov 105 May 
Am Ag Chem 5s-_.-.-.- 1924, 103 103 104 | 13,000| 96% July, 103 Dec 
Sass ee ae SN ob wane 104 104 | 2,000 100% May, 103% Oct 
Am Tel & Tel coll 4s..1929 92% 9214 92% 45,000 90% Nov 93 Apr 
5s temporary receipts - -| 101 | 100% 101 137,200| 98% Dec, 99% Dec 
AtlG & WISS1L5s_.1959| 84 84 84% 17,000| 74 Jan| 89% Nov 
Gt Nor-C B & Q 48__.1921)_-.--- 99 99 | 4,000; 97% July, 99 Feb 
Registered 4s. .--- . aa 98% 98% 1,000; 97% May, 98% Feb 
K C Mem & Bir 4s... .1934/--..-- 8344 83% 6,500, 80 Oct 92 Mar 
Mass Gas 448... _--- I lp wencd 98 98 19,000| 964% Mar 99% Jan 
Miss River Power 58.1951)|.----- 76% 76% 7,000 76 Dec 81 Jan 
N E Telephone 5s___.1932; 1014 7 101% 39,000) 100 Dee 104 May 
New River 5s- ------ bed Oe 79 15,000| 75 Jan 81% Nov 
Pond Creek Coal 68__1923)-.-..-- | 1033 104% 3,500; 87 Feb, 107 Dec 
Punta Alegre Sugar 6s 1931|__- | 96 95 | 5,000! 96 Dec 102 Nov 
Swift & Co Ist 5s___.1944; 101% 101% 101% 23,000) 98% Jan, 102% Oct 
United Fruit 44s----1925)---.--- 984% 98%; 1,000) 97 Jan 98 Nov 
U 8 Smelt R & M conv 6s8_/-.----- | 107% 108 9, 000) 107% Dee 115 June 
West Tel & Tel 5s-_--_1932! 100%! 99% 10034) 27, 000! 99 Jan 102% Oct 





Philadelphia Stock Sschanse.—The complete record 
of transactions at the Philadelphia Stock Exchange from 


Jan. 13 to Jan. 


19, both 


official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


inclusive, compiled from the 


Prices for stocks are all 




















For bonds the quotations 

























| Friday] Sales | 
Last |Week’s Range| for Range for Year 1916. 
Sale. | of Prices. | Week. 

Stocks— Par.| Price.|\Low. High Shares.| Low. High. 
Ailiance Insurance--_- -- Esai ot | 20% 20%} 5| 17% May, 20% Oct 
American Gas of N J--100| 120 | 120 120 | 27; 118 Dec} 123 #feb 
American Rys pref_- _-100) 97 M6 | 97 97%4) 159, 93% Feb) 100 Mar 
Baldwin Locomotive ..100| 56%| 56% 56%) 10, 67 Dec) 115% Feb 

|). eee 100; 102 | 102 102 | 10; 100% Dec} 109% Mar 
Buff & Susq Corp v t c.100)_----- | 66 66 15, 38 Jan) 72 Dec 

Preferred v t c__--_-- | 65 56 215| 54 July| 62% Jan 
Cambria Iron .....-.-- 50 -| 45 45% 47| 44 Jan| 47 Feb 
Catawissa Ist pref_---- Oe | 53% 65334! 4, 524% Nov| 55% Feb 
Consol Trac of N J_._-100)_.---- 73 73 | 1, 70 Mar| 74% Nov 
Elec Storage Battery -_100)------ 664% 67 522) 58% Apr! 72% Apr 
Gene.al Asphalt, pref_.100, 69%%| 69% 69% 10° «69 Aug! 73% Mar 
Insurance Co of N A_--10) 27%| 27% 27% 565, 25 Jan| 27% Oct 
2 Oh BE OO. cen conce T°) Sia 30% 40| 34 Apr; 4844 Jan 
Keystone Telephone_.__.50) 13% 13% 250, 12% Oct) 15 Mar 
Lake Superior Corp_- -100) 20 18% 20% | 8,622) 8% Jan| 3% Nov 
Lehigh Navigation... -.50|....-- 84 85 | 321; 74 May| 90% Dee 
tees Valley .....-..B0l------ 77% 79%) 87| 74% Jan) 89 Oct 
Lehigh Valley Transit..50; 21 %| 21% 22%) 37| 18 Jan| 23% Mar 

I Gs si oe as aap bo eo 0 3 I ss dick ial | 43 43 | 55; 38 Jan| 44% Mar 
Lit Brothers. ........-. Raa | 24% 24% 20 19 Mar; 20 Feb 
Little Schuylkill. _-—__- — Saboreee | 54 54 | 5) 63 Aug) 55 Dec 
Minehill & S H.._-._-- aaa a 57%) 73\ 56 Feb, 58% June 
North Pennsylvania_...50; 94 | 94 94 | 35; 92% Mar! 95 Sept 
Pennsylv Sait Mfg----- ee 95 96 | 224) 96 Dec} 102% Feb 
Penngylvania_-_-__-_- ..50| 5634 56% 6567 2,253| 55% Aug) 60 Oct 
Philadelphia Co(Pitts) - 50} - = 40% 42 105| 38% Sept) 47% Dec 

Pref (cumulative 6° Ip) . 50 “42 41 42 819) 39% July; 45 Apr 
Philadelphia Electric...25) 33% 33% 34%| 7,550) a27 Mar, 34% Dec 
Phila Rapid Transit._._..50) 34 33 34%) 132; 17 May) 33 Dec 

Voting trust receipts_.50| 33% 33% 34%] 19,739 17 May; 33% Dec 
Philadelphia Traction..50| 82% 824% 82% 90| 75 May! 82}¢ Dec 
Railways Co General__.10)_-._-- 4\% 4%) 100, 4 1-16 Oct! 5 May 
ee et 50) 10334; 99 103%) 988! 75! Jan| 115% Sept 

First preferred... _- SE os scehicacan 43% 43% 4) 42% May, 46% Oct 

Second preferred ___-- 50) le 45 45 5 41-16 Oct! 5 May 
Ton-Belmont Devel----- 1} % 4449-16) 3,821 4 Mar\5 7-16 May 
Tonopah Mining----- -_- 1| 6%| 5% 6%) 760' 5% Aug) 7 Jan 
Union Traction._...--_- 50) 46% 46 4734) 934; 41% Jan) 48% Dee 
United Cos of N J_-_--100)------ 224 224 | 2; 222 July) 227% June 
United Gas Improv’t- 50} 89% 89 90 1,250, 87 May) 93% Oct 
U 8S Steel C orporation - 100) 114%} 110% 115%} 43,378 79 Mar; 129% Nov 

Preferred .-....---- 100|.---_- 12044 12044,  15| 115 . May| 12134 Sept 
Warwick Iron & Steel__- 10! 9% 9% 9% 310 9, Aug) 11% June 
Welsbach Co. SE oc nn | 41 41 | 21; 41 July; 45 Feb 
W Jersey & Se a Shore _50|--__-- | 60% 50%} 19| 4834 Sept) 61 Jan 
Wm Cramp & Sons__ -100) 81 %| 80% 82% 160) 70 Mar! 97% Dee 
York Railways--..----- | Lee 14 14 50) 8 Feb| 164% June 

Preferred ......-.-.. 50! 39 37% 39 210| 34% Jan; 39 Mar 

Bonds. | | 
Amer Gas & Elec 5s__2007)|--.---- 97 97%\$24,000' 891% Jan) 97% Nov 

do small. ___- 9007) .....- 95% 96% 200| 89% Jan| 97 Nov 
Baldwin Locom Ist 58.1940 _... -| 10344 104%! 23,000, 104 May) 106 Mar 
Cons Trac N J Ist 58-1932) ---| 102% 102%) 1 000, 101% Jan| 102% Apr 
Elec & Peop tr ctfs 48.1945) 83%, 83% 83%) 18,00 1 79 “4 May| 86 Dec 
Inter-State Rys coll 4s 1943) 55 | 55 56 | 19,000) 55 Dec| 58 Jan 
Kentucky Trac & Term 5s_|--.--.| 83% 83%) 3.000 244 Nov; 82% Nov 
Keystone Telep Ist 58.1935) 97% 97% 97 34 7,000 96 Jan; 100 Feb 
Lake Super Corp 5s_- 1924) 51 50% 51 15,000; 20% Jan) 55 Nov 

Small bonds_ _.--| 50 50 | (500| 27% Feb| 55 Dec 
LehC & E cons 4% 8. 19: 5a a mietiee 102% 103 | 8,000, 101 Aug) 103% Feb 
See a oe ee... cw elownmne 104 104 | 2,000, 101 Aug 103% Feb 
Lehigh Vall annuity 6s..--| 187344) 136% 137% 2,000, 135 Jan| 137 June 

Cons 6s reg... ---..- | 109% 109% 1,000; 109% Sept| lil July 

General consol 4s__2003)_.---- 90 91 | 3,000) 89 Sept! 94 Feb 

General consol 4'4s.2003) 101%; 101% 10134/103, 006) 99% Aug, 103% Feb 
Leh Val Coal Ist 5s___1933)__..-- 106 106 1,000! 104 Aug! 106 Jan 
Market St Elev Ist 4s - || ae 97% 9814) 15,000; 95 Jan| 97% Nov 
Nat’l Properties 4-6s___._|_.___- 68 68 2,000 67% July; 70% Apr 
Pa & N Y Canal 5s. -1939) - -| 110% 110% 2,000 110 May) 110% June 
Penn RR gen 4\s__- 1965! 104 104 1044 6) 19,000, 100% Jan) 103 Feb 

PW & B ctfs 4s__.1921 99% 99144 99%) 2,000) 99 Jan| 99% Feb 
Pa & Md Steel cons 68.1925)... -_-.- 107% 107 16 | 1,000) 104 Jan| 107% Dec 
Peoples Pass tr ctfs 48.1943 -...-- 874% 89%| 5,000; 82 May) 85 Nov 
PhilaCo cons&coll tr 5s_’51)-___--| 90° 90% | 2,000 89 Aug) 94 Feb 
Phila Elec tr ctfs 5s__1948 -___-- 106% 106 | 4,000; 103% Jan; 106% Nov 

do __smaill___-_- oan. <.-.. 10614 1064%| 600 103 Jan! 106% Dec 
Phila & Read Term 58.1941 -_-_-- 3s + 10,000, 110% Jan) 113. June 
Pub Serv Corp N J 58.1959 __---- 92% 02%| 2, 000) 90 Mar| 93 May 
Reading gen 4s___._.1997) 96%| 96 % 96%)| 74, 000) 93% May| 96% Jan 
Spanish-Amer Iron 68.1927; 102 | 102 102 6,000; 10144 May) 102% Oct 
Standard Gas & El 68.1926) -__-_--- | 101 101%4| 5,000' 98% Jan| 10214 May 
United N J 4s______- BE 6s eas | 99 3% 9934 Se ecanaaven Kicawauaneea 
United Rys gold tr ctf 4s'49| 7244) 72% 72% | 12,000! 70 Aug 754 Jan 
United Rys Invest 5s.1926'.. - -| 74 74 12,000; 67% Apr) 76% Nov 
Welsbach Co 5s .-.-.1930, 9744| 97% 98%| 2,000; 9414 Jan| 99%4 Sept 
West N Y & Pa gen 48.1943) ____- | 87% 87%) 2,000! 81% Jan} 86% Dec 
York Railways Ist 5s_1937'_____- | 98 % 699 23, "000! 92% Jan’ 98% Dec 





a $22% paid in. 


z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Jan. 13 
to Jan. 19, both inclusive, compiled from the official sales 


lists, 


share, not per cent. 
of par value. 


is given below. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





























Friday | | 
Last Week’s Range| for | Range for Year 1916. 
Sale. of Prices. | Week. | 
Stocks— Par.| Price. Low. Htgh.\ Shares.) Low. High. 

Arundel Sand & Gravel 100) __..- 38% 38%) 200| 35% Aug! 42 Feb 
Atian Coast L (Conn).100)_-.-- 115% 116 19} 110% May] 124 Nov 
Baltimore Tube_------ 100, 119 118% 119 63 Jan| 133% Nov 
a, eee i 106% 196% 82% Jan} 110 Dee 
Cecil Const, pref_._.--- aa 40 40 ee ae | eee, Fe 
Chalmers Oil & Gas___-- 5 6 6 6% 3% Sept 8 Jan 
Preferred EP a | eee 4 4 4 Mar Mar 
Commercial C redit — 47 47 46 Jan| 59 Feb 
Preferred “3B” —— 26 26% 261% June| 26% June 
Consol Gas E L & Pow.100| 126%) 123% 127 07 Mar; 130 Nov 
Consclidation Coal____100)z109% |z109% 112 96 Feb| 118's Nov 
Cosden & Co___-_-- f 17% 17 iS 3 Aug! 26% June 
Cosden Gas_-_.- — 14% 14% 16} 184% June 
Rights __-_-- ee cous 56ce 77e Pn yee --------- 
Preferred __ P Spee 5% 5% 4\4 Apr 64% June 
Davison Chemical_no par 44 42% 44 35% Aus 71% Jan 
Elkhorn Coal Corp_. 50! 24% 244% 24% 15 Aug 2414 Nov 
Houston Oil trust ctfs.100| 21% 21 21% 134% Aug| 24 Dec 
*referred trust ctfs__100| 63%! 63% 67) 57 July} 68 Jan 
Internat Cotton Mills 20 19 20 12 Aus 19 Apr 
Mer & Min Trans new.100)-.---- 60 69 504% ~Feb 80 June 
Monon Vall Trac ERS 68 68 57 June 70 Dee 
Preferred ma 100, 76 76 76 69 Nov 76% Nov 
Mt V-W’b’y Millavtrioc, 18% 18% 18% 1) Mar; 21% Nov 
Preferred v t r_- _160! 69% 69 694 69 Nov; 76 Nov 
Northern Central ..-50| 88% 87% 88} 85% Sept 99% Nov 
Penna Water & Pow_.100| 84 82 84 72 Mar! 86% Nov 
Sapulpa Refining..._.._5|------ 10% 10% 7% Aug) 16% Feb 
United Ry & Elec . 50 34 33% 34 | 25% Jan| 36%, Nov 
Virginia Lead & Zinc-_-_-__-|------ 4 4 50} 4% Dec 514 Dec 
Wash B & Annap, pref__50|-.---- 40 40 3| 38734 Nov) 40% Dee 
Wayland Oil & Gas___-_- 5 5 4% 5 590) 3%4 Allg) 9% Feb 
PRES cite pw obecevesteas ens 4% 4% 70; 4 Jan| 554 Jan 

Bonds— | | 
Alat ama 8 es ee, Seep | 873g 87%] $2,000! 76% Jan| | 89 Nov 
Atlan & Char Ist 53..1944|_---_.| 103. 104 | 14,000] 102% July] 103. Mar 
Atlanta Cot sol St 58.1939) ..-.-- | 10434 10434 1,000} 10344 Apr| 10444 Dec 

Atlantic Coast Line RR- | | 
Conv deb 48 small__1939|_.-.-- | 92% 92% 206} 9014 July}; 92% May 

Atlantie C L (Conn)— | 
Certf 5-20 4s small_1925)------ | 91% 91% 609} 91% Jan| 92 July 
3alt Elee stamped 58.1947) 1004| 100 100% 9,000 99 Al ug| 100% Nov 
Balt Traction Ist 5s. .1929/..-.-.- | 104% 104% 1,000} 104 July} 104% May 
Carolina Central 48__ 1949} _- _| 88% 88%! 3,000} 88 Oct] 89% Mar 
Chicago Ry ist 5s__-.1927, 97 | 97 97 7.000| 965 May| 9934 Feb 
City & Suburban Ist 5s ’22/_.-_-_- | 102'4 102% 9,000} 162% Jan| 103 May 
C’y & Sub(Wash) Ist 58’48} 19234} 10244 102% 1,000; 102 Nov} 102% Sept 
Coal & Coke ist 53_.1919}-.--.-- | 90% 91%} 63,000) 85 Jan) 93 Dec 
Consol Gas gen 44%s__1954|__-_-_-- | 95% 96 17,000| 92% May 95% Nov 
ConsG,EL&P4%s $935) 93%] 93 934%) 41,000 86% Aug 94 Nov 
Notes 2 ee Fae | 10744; 107 107%| 59,300} 10234 Oct; 109 Nov 
Consol Coal ref 5s__ ..19: 50) 94 |; 94 94 9,000 91 July 94% Nov 
Convertible 6s____- 1923) 195 | 104% 106}4¢/127,000| 102% Sept) 112 Nov 
Cosden & Co 68_____.--- 106 | 105% 16634; 52,500) 10144 Oct! 107% Dee 
Cosden Gas 68____- 107% 105% 108% }179,000| 100 Aug, 120 June 
Elkhorn Coal Corp 63 - 1! 92 101%} 100% 101%} 29,006 96% Aug! 100% Dec 
Elkhorn Fuel 5s_----- 1918 104 | 10344 105 |151,400} 99%, Aug} 111% Nov 
Small bonds é et Sf 2,500} 99% Aug} 109% Dec 
Fair & Clarks Trac 5s_ 1938| 101 | 100% 101 7,000} 98% Nov}! 101% Feb 
Fairmont Coal 5s._..19231)....-.- | 98% 98% 2,000) 93% June) 99% May 
Georgia Pacific ist eS | ee | 106%4 106% 3,000} 106% Sept) 107% Apr 
Ga Sou & Florida 5s_.1945}..-.-.- | 102% 102% 4,000) 101 July} 103 Jan 
Kirby Lum Contr’t 68.1923). -.-.- | 99% 100 9,000} 98} Jan! 100 Nov 
Lexington (Ky) St 5s_1949|_-__--| 92% 92%] 2,000] 90 Mar, 90 Mar 
Mary’d Elec Ry Ist 59 1931) ---_-- | 100 =«100 2,000] 96% Jan} 100 Oct 
Merch & Min Trans 6s____|__--_-- | 103% 103%} 12,000} 101 Jan) 104 Nov 
M St & St PC jt 58. .1928/_..... | 102% 10244 7,000; 101 Aug; 102% Nov 
Monon Vall Trac 5s8._1942 ....| 94% 96 2,000} 9216 Jan} 100 Oct 
Mt V-Wood notes 6s__1918) 1€0%| 100% 100% 3,000} 98 Mar! 10234 Oct 
New Or! Grt North 58.1955 _.-.-| 64%, 64% 1,000} 55% May 65 Oct 
Nort & Ports Trae 58.1936) _- | 86% 863<| 3,000) 81!¢ Jan| 86% Dec 
Penn Wat & Pow 5s_.1940) 9534) 95% 9534) 18,000) 90 Jan) 96 Oct 
Spencer (J Turner) 63_ . SS. 94 1,000; 93 May| 93 May 
United EL & P 4'4s8__ 1929 _.-| 94% 94% 1,000) 93% Jan| 96 Dec 
United Ry & Elec 4s__1949| 84134| 84 84% 19,000! 82 July} 85% Oct 
Income 4s______.-- 1949|__- | 66% 67%| 30,000; 60% June} 69% Nov 
Funding 5s____-_-- 1936| 8914] 891g 8944| 5,400) 84's Jan| 90 Oct 
do small... -- 1936) 89%) 89% 90 1,900| 83% May| 90% Nov 
dk | ae 1921! aca ee | 99% 99% 5,000) 99 Febd| 100 Sept 
Virginia Ry & Pow 5s-1934]____-_- | 92 92 2,000} 88 Oct| 91 Jan 
Wash Balt & Annap5s.1941| 87 8&7 87 7,000) 84 Jan| 87 Jan 
Wash Ry & El cons 48.1951) $2 82 400| 82 Nov| 81% Aug 





z Ikx-dividend. 


Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Jan. 13 to Jan. 19, both 
inclusive, compiled from the official sales lists, is as follows: 



































Friday) Sales | 
Last |Week'’s Range; for | Range for Year 1916. 
Sale. of Prices. Week. | 

Stocks— Par.| Price. |\Low. High. Shares.| | Low. High. 
American Radiator_...100| 410 | 410 410 3| 385 Jan| 425 Nov 
American Shipbuilding. 100) 63 | 63 63 30; 33 Jan 72 Nov 
PE cs ane cu 100 | 95 94% 95 40| 75% Jan 97 Dec 
Amer Straw Board-------| 60 | 60 60 181; 12 May| 55 Dec 
Booth Fisheries, com_-- 100 68 | 66 69 797; 25 Jan| 63% Dee 
le [icnccont 6S 86 307; 66 Jan}; 88 Oct 
Cal & Chic Canal & D.100)__-_-- 53 53 50; 45 May 56 Nov 
Chic C’y & C Ry pt sh com!)_---_-- | 4% 4% 25) 2% July 6% Nov 
PRE eittnckcaocnst 32%| 32% 33 400; 15 July} 41 Nov 
Chic Pneumatic Tool-_ i00| 74%)| c70 75 2,914, 66 Dec} 79 Mar 
Chic Rys part ctf *‘1"’"_____|_____- ' 70 70 106} 70 #£Apr| 80 Jan 
Chie Rys part ctf ‘*2’’__- -| 20 | 20 20 35 13 Apr| 27% Oct 
Chic Rys part otf *°4” .....j.....- } 1% 1% 25 1 June 1% Oct 
Chis Title & Trust....100}..-_-_-- | 219 219 31\6210 Dec} 249% July 
Commonwealth Edison 100) 13534; 135 137% 668| 139% June| 147 Sept 
TN 3% 3 eel Be iisas sc cecaesiscencecucs< 
Cudahy Pack Co, com- 100) 110%; 110% ‘el 446 106 Dec! 116 Dec 
Deere & Co, pref___--- 00) 993%%| 99 99% <0 89 May); 100 Dec 
Diamond Match-_-_---- 100} 130 | 127 130 | 934, 102 Mar; 142% Dec 
Hartman Corp_._.--.---- | 78 | 77% 78 | 125, 72 £=Sept| 874% Dec 
Hart Shaf & Marx com.100| 89%| 89 90 | 443) 86 Aug) 91 Sept 
eae DOE.. cs canoe 100; 87%! 87% 88 100, 76% Jan} 100 Nov 

Kansas City Ry & Lt— | 

Part ctf, common-_----_- Sana | 193 20 224 22 Feb| 32 Sept 
Lindsay Light_.....----- "20 | 18 20 495, 6% Jan| 25 Aug 
Nationa! Carbon-__----- 100) 295 295 310 26 167 July| 330 Dee 
| aa 100} 132 129 132 647 120144 Feb! 133 Oct 
Pacific Gas & El Co_..100)._----.| 64 64 100 +56 Octi 67 Dec 
Peoples Gas L & Coke.100|} 104%4| 104 106 251 104 Dec| 118 Oct 
Prest O Lite Co, Inc_-.--- 139%| 137 140 110 114% Oct) 148 Dec 
Pub Serv of No Ill, com aon Bae 112 113% 35, 107 Jan) 118% Sept 
PveeeTes i. cccese< 100 100 102 168 100 Apr; 104 Feb 
Quaker Oats Co.__.--- 100) Saal | 330 86331 45 309 Jan) 363 Jan 
Pregerrea .......-.<- 100 00) 111 5s Ge Fy! 4 | 60 107 Jan) 115 Oct 
Sears-Roebuck, com__-100; 231 | 227% 231%4| 4,075 169 Mar| 234% Nov 
Preferred ../______- 100| 127 | 126 127% 33 124 Aug| 127 Feb 
Shaw, W W, preferred. .-|_..__- | 94 94 30 95  Dec| 9534 Dee 
Stew War Speed, com.100| 9944) 97% 101 3,430, 82% Apr| 119 Aug 
Stover Mfg & Eng Corp__-_| 101% 101 102 460 100 Dec! 102 Nov 
wo 4? eee 00) 144 142% 145 2,386 126% Jan) 175 Oct 
Union Carbide Co__-_-_- 100; 193 192% 195 1,133 a@155 Sept) 215 Sept 
United Paper Bd, com_100| 32 31-33 1,012 13% June) 40 Nov 
>. Se Se 73 75 20 51% June; 78 Dec 
Ward, Mont & Co, pref___| 117%| 116 117% 39 112% June) 117344 Oct 
Wilson & Co, common.100} 59%! 58 es re cadae ce 
eS eee 100! 10234! 102% 103 PRR So geiesinn 
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"| Prtday | | 
Last | Week’s eedal Sales Range for Yea 1916. 
Sale. | ton mt © abl 

Bonds— | Price. Low. Hig | Low. | High. 
Armour & Co 4148__.1939|______ | 94% 94% $10, = 92% Sept) 94% Feb 
Booth Fisheries s f 68.1926) 9314| 931% 93%] 14,000} 83 Mar! 93% Nov 
Chicago City Ry 5s_ _ 1927) 9974) 9914 995% 48 ,000) 98% Apr! 100 Feb 
Chic C’y & Con Rys 5s '27/______ 78% 79 | 77,000) 69% Sept) 82% Nov 
Chicago Rys 5s_-_--_-_- 1927; 97144| 9634 9744| 55,000} 9514 Dec} 98% Feb 

Chic Rys 5s ser “A"’_._ |... - 88 88 | 6,000) 86% Aug! 9234 Feb 

Chic Rys 4s ser ““B’’___.}_..._.- | 70% 70%' 4,000; 65% July; 75 Jan 

Chic Ry pr m M g 4s19: 37) Eeseas | 60 60 1,000, 60 Oct} 70 Jan 

Chic Ry Adj Inc 4s_1927}______ | 41 41 2,000! 331% June) 41 Oct 
Chicago Teleph 58__.1923|...__. | 101% 101% 6,000) 101% Apr, 102% Nov 
Commonw-Edison 53.1943) 103%; 103 10344; 20.000; 101% July, 103 Nov 
Cudahy Pack Ist M 581946 ______ 99%% 9954) 38,000; 9834 Dec) 983% Dec 
Metr W Side El Ist 4s 1938)______ 70 70% 10, 000, 70 Dec; 73% Jan 
Morris & Co 4348. _._1939|..__..| 9334 9314| 16,000} 893% Jan) 99% July 
Ogden Gas 5s__.__- 1945; 97 97% 973%{| 6,000) 95% Jan) 98 Nov 
People’s Gas, Lt. & C._— | 

Chie G,L & C Ist 5s. 1937, 103%! 103% 103% 3,000, 102 Mi: ay| 103% Dec 
Pub Serv Co Ist ref g 5s °56/)______ 96% 96%) 13,000; 94 Jan) 96 % Sept 
South Side Elev 444s.1924| 89 | 89 89 1,000; 88% Jan; 92% Apr 
Swift & Co Ist g 5s__.1944; 102 | 101% 102 20,500| 98% Jan) 102% Oct 
Wilson & Co Ist 6s___1941! 1024! 102 102% 43, 000! 101% Dec! 103 Oct 

a Ex-div. 2%, stock div. 40%. b Ex-div., ex-rights. c cx-div. 1%. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Jan. 13 
to Jan. 19, both inclusive, compiled from the official sales 


lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 

































































| Friday| Sales 
| Last |Week’s Range for Range for Year 1916. 
Sale. | of Prices. Week. 
Stocks— Par|. Price. Low.  High.\ Shares. Low. | High 
i j 
Amer Sewer Pipe____-109} 1714 | 17% 17% 209} 15 June! 20% Oct 
Am Wind Glass Mach 100} 5834] 55% 60 1,570, 34% Junel 66 Oct 
Premise ... 22... 800i... } 121 121% 380) 115 Noy} 155 Apr 
Am Wind Glass, pref__109} _| 106 105 199) 100 Feb} 107 Aug 
Cable Consol Mining_. ao | 5¢ 6e 1,900 3e Apr] 13] Oct 
Caney River Gas__ -25)......| 4#% 46% 20 14% Mar 59 Der 
Citizens Traction______50} __ | 54% 54% 190) 52 Jan| 55 Dec 
Columbia Gas & Elec_.1090| 45% 437% 45% 450; 14% Mar 53 Dec 
Consolidated Ice. - _... oo 4% 4% 109 3 Jul 5 Mar 
Harb-Walker Refract__190|.____- 124 124 20; 71% Jan| 127 Nov 
Preferred a - 100} imc ae 108 10, 169 June); 1084 Dee 
Independent Brew “ing. 50} 334) 2% 3% 85 23% Mar} 7 Sept 
Preferred - “""Bol 171g) 171g 17% 45, 15 Dee] 23° Sept 
La Belle Iron Works___100}____ se 80 81 435; 49 June| 94% Nov 
Preferred > saw een : | 125 1253 60; 123 Jan| 134 Sent 
Lone Star Gas .100}......) 92. 98 50| 87 Aug! 99 Nov 
Mfrs Light & Heat .50| 665%} 6414 67 2,081, 4954 Apr| 68 Nov 
Mt Shasta Copper__-_-_-- 95e | Q9le 98e 15,350} 83e Dee 1.3 Dec 
Nat Fireproofing, com__50 7% | 7% 7% 60 634 July | 12 Jan 
a, eee 50 ¥ 17 17% 239) 15% July 24% Jan 
Ohio Fuel Oil ‘ 1 19 | 18% 19% 5,404) 14 Aug| 19 FJan 
Ohio Fuel Supply __ 25) 50%! 4434 5134| 12,170) 38 F eb| 5934 Nov 
Rights. eons 11% 12 _ ser Daoist ak 
Oklahoma Natural Gas.109| 98 95 98 89| 79 Jan} 101 Dec 
Osage & Okluhoma Co_100 <— 119 #119 30} 98 Mar} 12814 Dee 
Peop Nat Gas & Pipe___25]____- -| 35% 35% 10; 34 July 37 Jan 
Pittsburgh Brewing, com50}-____-- 4 4 25 4 Dec} 6'4 Aug 
3, eee 18 18 18 245 16 F Dec} 25 Oct 
Pittsb Cons M, M & TT. _1]___--- 1Ne 12¢ 5,290 5 Sept 5 Oct 
Pittsburgh Jerome Copp-1! 1.10} 1.05 1.20) 9,050) 94¢ Dee! 1.45 Dee 
Pittsburgh Oil & Gas__109| 11% 114% 11% 835) 614 Mar; 1354: Ort 
Pittsburgh Plate Glass_109| 13334) 133% 133% 250) 115 Jan| 138 Dec 
Pure Oil, common__ 61 2 21% 22 2,876; z1774 May| 22'4 Dee 
Ross Mining & Milling_ - 1 23¢ 22c 25e¢ 2,999} 5e Apr; 45c¢ Oct 
San Toy Mining. ____- (| eee 15e 16 650| 12¢ Dec) 25 Jan 
Union Natural Gas. CERO 182% 182% 10; 141% Apr; 18 Dee 
United Coal, com, v t ¢.._|/----.-- 21% 21% 40; 20 Dec} 20 Dec 
Preferred vtec me, 5 es 71 71 19; 70 Dee 70 Dec 
United States Glass___199|_____- we 38 19| 25% June; 46% Oct 
U 8S Steel Corp, com_._199}__.___| 111% 114% 805 5 80% Jan) 129%4 Nov 
West’house Air Brake..59| 15634) 156 157 859) 13344 Apr| 16744 Dee 
West’ house Elec & Mfg_5}.._--- 53 53% 320) 51% Dee; 71% Mar 
Rights. .___. ; MS Me) SAM ~ << os sactecbechendiats-: 
W Penn Tr& WP, pref o> oe 70 70 50, 44 ‘Jan! 74 5% Nov 
Bonds. | 
Cent Dist Telep 53. _ 1943)}____-_- | 193 193 $1,909 101% pa 103% Mar 
Columbia Gas & FE! 58.1927) -.-.-- 884 88% 2,090; 89 Feb! 89 Oct 
Indep Brewing 63__..1955/____ 59 59 2,000; 49 Ms: ar| 62 Aug 
Monon Riv C & C 68_1949}______| 118 118 10,909 113142 Jan) 115 May 
Pittsb Coa! deb 5s___1931 99*4 99% 6,099' 96% "May! 100 Nov 
Volume of Business at Stock Exchanges 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
| | | 
Week ending | Stocks. Ratlroad, (State, Mun. 
Jan. 19 1917. } i &c., | & Foreign U. 8. 
| Shares. | Par Value. | Bonds. | Bonds, Bonds. 
OS AEA 627,232| $59,787,200 $2,431,000 $315,500} --..--- 
ES REE BAIS © 396,758 35,051,800 4,091,500, 1,337,009) ------ 
EE os ee 806,018 68,990,900 5,160,000 re 
Wednesday .---..-..-- 742,751 68,770,100 4,028,500 1,038, 900) ecithe kia 
Thursday penned 590,990 54,001,250 4,534,000 1,169, ies cae 
RE Ss Ee 582,830. 54,286,900 2,617,500, 1,585, 500} ase 
RIE as 3,746,579 $340,888,150 $22,862,500 $6,365,000) -____- 
| j 
Sales at | Week ending Jan.19. | Jan. 1 to Jan. 19. 
New York Stock j 
Exchange. 1917. 1916. 1917. | 1916. 
Stocks—No. shares --- 3,746,579 3,273,510) 12,301,770 11,427,517 
POG WE. 2. .cccc $340,888,150 $296,374,425) $1,119,295,450) $1,015,714,380 
Bank shares, par... -! $6,300 $7,200) piss $11,800 
Bonds. | } 
Government bonds...) -.-.--- $35,000 $5,000) $41,000 
State,mun.,&c.,bonds $6,365,000 2,945,500 28,334,000, 11,988,000 
RR. and mise. bonds_.| 22,862,500) 23,473,000 56,922,500) 72,850,500 
i J 
Total bonds... .--| $29,227,500 $26,454,500) $85,261,500) $84,879,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





| 











j | 
Boston. |  Philadetphia. | Baltimore. 
Week ending | | 
Jan. 19 1917. | Shares. | Bond Sales.| Shares. | Bond Sales.| Shares. | Bond Sales. 
Mc, SEO | 22,239) $52,000) 13,767| $33,000 3,300 $79,800 
a ease 26,877) 75,500! 13,668; 38,000 8,343] 132,300 
[LS | 38,859) a8,3 760} 28,536] 103,600 6,480} 148,200 
Wednresday.-._.-. | 35,293) 500) 19,487 102,600 8,540 232,900 
Sereee. . cca e= |} 25,975) 64, 500} 15,005) 105,509 2,393 206 640 
Friday -...- ae 30,394) 63,000) 17 1235) 63,000 2,650 132,200 
gS | 179,637: $379,200! 107.798; $445,700 31,706! $932,040 




















to Jan. 19, both inclusive. 
day afternoon: 


New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Jan. 13 


It covers the week ending Fri- 









































| Friday; | Sales 
Week ending Jan. 19. | Last |Week’s Range| for | Range for Year 1916 
| Sale. of Prices Week | 
Stocks— Par.| Price. \Low. High.| Shares. | Low. | High. 
} | | } 
Aetna Explos_r__.(no par) | 33% | 34% 4 | 16,500) 3% Dee) 25 Feb 
Amer Druggist Synd eee 1314 13% | 900; 11% June} 14% Jan 
Amer Ice when iss-_ ~~~. | ae 10 10 | LOU «eo ncnsatalsgescewaniie 
— = $50 oer OE TE 54 55 2,125| 012% Jan) 761 Sept 
m Wr apercom -.100'______ 4 4\ 800) 2 Mar| ll Oot 
Brit-Amer Tob Ord’y__£1| 18%} 18% 1834 | 100| 16 Jan Dot Nov 
Ps i cord a aks aes £1} 1934) 1934 20 1,000 153% May} 21% Nov 
‘alif Packing Corp r_-_-(t)| 36 3534 36%%| 2,300| 30 Deo| 38 Oct 
California Shipbuilding le | 14% 14%) 200) 13 pet 20% Nov 
anadian Car ‘dyr rr ie te | 25 31 | 975; 40 pt; 82 Jan 
Promered #..<......100)...... | 60 70 | 980, 70 Aug) 101 Jan 
Serer tall aa oe] 1 aa al ae 
om r...100)...... | 5 | e ov 
Car Lighting & Power r_25)| - 3 23% 23%) 1,000) 2% Dee 7% Apr 
Carwen Steel Tool-_---. 10; 12%) 12 1234, 3,675) w7} Jan| 18% Deo 
yen gored comrl00; 21 | 19 21 | 500) 11 Jan} 32 Deo 
entral Sugar r______- 29%} 29% 29%) sido i Siriaddt natbet eines 
Chevrolet Motor__-._- 100} 120 102 120 | 9,400| 114 Dec| 278 June 
Davison Chemical v t e(t) | 421% 42% 42% 45| 38 Aug| 75 Apr 
Eastern Steel _..--._- | ie 100 =106 500! 63 Aug} 12 Nov 
- [Ist preferred._..... | a 70 70 Oe ee Re ane ie 
merson MotorsIncr 10} 3 | 3 3 982 1% Nov 5% Au 
£merson Phonograph. mall 11% 9% 11%| 4,572 8 S Oct 1430 ~~ 
Fisher BodyCorp r(no par)|______ 3814 *39 200| 37% Ang) 42% Oct 
PIOEETOG Bnd nance | a 94 96 377; 93 Oct} 95% Oct 
Flemish-Lynn Phon r_-_-5}_____- 14% 1%) 1,000 1% Aug; 7% June 
Geni Amer Tank Car r (¢)|______| 60 60 50! 56 Dee} 61 Oct 
- Ist ae ops ign Wi ities & 100)_.._._..| 92% 92% 100| 95 Oct) 97 Dec 
Oft-BGh OO £.....ne20- 5} 354 3% 3%| 7,505 3% Oct 4% Nov 
Hask & Bark Car (no par)|_____ 4 40 *41 | 1,060; 33% July| 54% Jan 
Hcily Sugar, pref... _- 100} 98 100 "| 53) 9314 July| 103 Dec 
Imp Carbon Chaser r__-1|______| % %%| 1,400 4% Dec| 530 Sept 
Intercontinental . et 114%; 11 1234| 1,400; 10 June} *19 Sept 
Int Arms & Fuze Sec__.25) 24%| 24% 25 | 700; 7 July| 26% Jan 
Internat Mot new wi r_100)______| 17% 19 NODE «soc ss ines a accent ae 
— a & Spelter -r_.5 32¢ 25e 34c | 35, 900) ae Dec| o61le Aug 
Kathodion Bronze, pref._5)______ 3 3 | 200 : Dec) 33 Jan 
Keystone Tire & Rubb- “10, 16 | 15% 16%) 4,200; 12 Sept; 19% Oct 
Kresge (S 8) com_r____l i| 12%; 12% 12% 300; 10 June| wl6% Jan 
Lake Torp Boat com_r.10)___ | 7% 8 | 2,795) 6% July; 14% Oct 
lst preferred r__..--- ae. 8% 9 | 750) n° July; 14% Jan 
Lima Locomo com -r..100! 58%| 57 58%| 2,250) 33 July| 48% Deco 
Co iy ee eee eee abet | 105 105 50, 105 Sept; 107 Nov 
Lukens Steel, com r....50)______ 40, 40 Seblctcces tuk datcekhednas 
Ist preferred r___.-. 106) 99 Z| 99 99! 721' 99 Des) 100 Dec 
Manhat Elec Sup, pfd_100;_____ ; 96 96 ‘ 100; 94% Nov| 98 Dec 
Marconi Wirei Tel of Am 5| 2%) 2% 2% 100) 3 Apr 4% Jan 
Marlin Armsvto(nopar)_| 7 | 55 73 7,300| 23 June; 83 Oct 
Pt v tc two-th’ds pd. 100) iis eld | 33% 33% 300| p48 Deo| 764% Dec 
Maxim Munitions r____10} 2% 2% 2% 1,200) 2% Dec} 13 Jan 
Mexican Petrol Export r..| 20%| 20% 20%) 800! 17% Dec) 20% Deo 
Midvale Steel & Ord-r..50, 61%; 60% 63 | 38,200| 51% Dec| 77% Jan 
Mitchell Motors.r (no par);____ | 51 53%} 350) 51 Dec| 73% Sept 
National Acme Co.r...50) 35%) 35 354} 400; *34 Dec! 41 Deo 
NY Shipbullding Corps(t)| 430;| 424 43%| Roo] 42 Deel 4854 Deo 
pbuilding Corp r(t 42% | 2 3% 00 dec % ec 
N Y Transportation.._.10|__._- *| 15° 15%] 600! 1234 Feb| 16% Mar 
miegeomeces)) os 8 8 oe 7 oe 
Ole F.9}.. | ors 3 48) IU) wwe ccccccee|ecoeccessoce 
gem ne Mot Carr ) 564 | 52% 54 | 300) 42 Nov; 65 Nov 
epublic Mot Trk r__.-(T)/______ 66 67 355| 54 Aug| 77 Sept 
St Josepa Lead r__--..- | ee 17 17% 600) 14 July| 22 Nov 
StL RMt& PacCo.r.109| 33 33 33 200; 30 Sept} 40 Mar 
Santa Cecilia Sugrwi_100; 28 24 BAS) =Blas on cekniueladiomene 
. Preferred r w i...... 1090; 59%; 58 62 | J eee ae 
mith (AO) Corpr_no par,______ | 40 40 | 3 39 Dec; 45 Nov 
Smith Motor Truck.r___5 7% 7% 8%) 13,550 4% Dec 6% Nov 
Smith &Terry Transp pf 10) 9% 9% 10 | 900) 9% Aug) 11% Sept 
Standard Motor Const rl10/______ 6 6%) 600 5% Aug; 10% Feb 
Steel Alloys Corp_r_.__- 5) 814] 6% 8%) 9,200 2% Sept 7 Deco 
Submarine Boat-_-.(no Dar) | 21 vA 20% 23 | 15,400| 24 Dec| 45% Oct 
Transue & Williams Steel | 
Forging Corp r-(no par)) 461%) 41% 47 5,800, 42 Dec| 48% Dee 
Triangle Film Corp vto.5| 237! 113 2%| 13'600| 1% Nov| 6% Jan 
United Alloys Steel Corprt! 51%! 48% 52/4! 19,300' 47 Nov| 56 Dec 
United Motors.r.(no par); 4714| 41 48%4| 22,000; 42% Dec) 94 June 
United Sugar Cos wi -.50| 36 35 3 eS | ree ere 
US Lt & Ht Corp r____ +4 154! 14% 1%| 2,600 1% Nov 4% Jan 
V §8 Steamship.__._.__10) 5 3%4 | 5% 5% 5,100 4 Apr 8 Sept 
[Wilson & Co, Incr w _100'__.___- 56% 59 950} *55 Nov! 60% Nov 
World Film v te..---.-- 5) % | % 1 2,300 % July 3 Jan 
waeerde Alr_r..(t); 14%} 4 14%; 6,000} 13% Dec! 36 no 
Preferred r_...-...- 100; 55 | 8 58%| 2,400} 60 Dec; 80 Ov 
Zinc CSESENNERE £ .- -10) re ee 4 4}4| 1,800 3% Aug 6% Apr 
Ri;bt 
hicago & North Western r| 1%/|1 13-16 1%); 5,000 14% Dec 2 Dec 
Cosden Oi! & Gas.r_.___- 34| 9-16 36) 2B GGG les ox aceduestice re eS 
Railroads— | 
Pitts & West Va-comrl00, 22 | 21 22 500) 20% Dec| 24 Deo 
Preferred £....-<-«- 100; 53 51% 53 700) 5 Dec| 564% Deo 
Rock Island w i.r__..100 38 a) oe 39% 5,800) 36% Nov| 45% Deco 
Preferred Awi_r...100  88'4 87% 88% 1,980, 83 Nov; 94% Deo 
Preferred B wi-r...100\..._.| 72% 74 950| 68 Nov| 80 Nov 
Former Standard Oil 
Subsidiaries 
Anglo-Amer Oill_...---- | + Sees 1634 17 400 =e y% July; 18 Jan 
wv mpe d — OS ae 100 246 250 59; 155 ‘ 255 Dec 
SS err 25 384 381 386 76) 199 Jan| 400 Deo 
ree — ea bei 570 = 570 10, 325 Mar | 620 Dec 
Standard Oil (Calif)...100)____-_ 375 387 250 2234 Apr! 387 Nov 
Standard Oil (Ind)....100 __._.__.| 810 840 75| 487 Jan| 848 Nov 
Standard Oil of N J_--100, 695 690 710 216) 495 Apr} 700 Nov 
Standard Oil of N Y__10%, 278 275 278 100 200 Mar] 285 Dec 
Other Oil Stocks 
Alpha Oil & Ga3_r ae 8Ce 70¢ 80c¢ FRPP | il i 
Barnett Oil & Gas_r__-_.1 3 2% 3% 4,950 2% Jan 44% May 
EE EL laa 6 17%) 17 17%} 5,500, 18 Aug; 27 June 
Cosden O!jl & Gascom.r.5 14% 144% 15%) 17,050 6% Apr) 18% June 
SS er eee ee 5% 5% 850 3% July; 6% Feb 
Elk Basin Petrol r_...--5 9% 7% O56! S6000 .oncccecetssheésnnaanne 
Peers Olt. cenccesacs 5 5% 5% 6% 7,700 % Feb 71 Deco 
Gen Ref & Prod r____--- 1 a4 14%| 90,950 9-16 Dec! 1 1-16 Sept 
Houston Oi] common r.100 ____-- 21 22 400, 12 Aug) 24% Deo 
Kenova Oil (prospect)-.-.-1 34 M4 34| 57,300 3-16 Sept; 93ce June 
Merritt Oil Corp r -..-- 0 17% 13% 18 33,500 11% Dec} 14 % Deo 
Metropolitan Petroleum_5 3%) 2% 314! 15,000 3 Dec 25 May 
Midwest Oil com_r_._--- 1; 79c 7lic Sle 128,600 ote Aug| A, # _ 
| 1 7c 86c 88c 7,200 5e Apr) -1 ar 
PP nah 8. See 1 ~~ ‘ % 1 3,050 65e Deo} 2% Dec 
N Y-Oklahoma Oil r__--1 u% 4 1 5,350 70c June 1% Aug 
N Y & Texas Oll r_.-.-- 1; 2 7-16 13, 2% oe sorozee “2 a | sebeanet er 
Oil & Exploration r_...10)...--- %4 % 30f 44 Oct! ct 
Oklahoma Oi! com_r__..1)__---.- lle 12¢ | 73,000 7c Mar 2lc June 
Okiahoma Prod & Refg-.6) 125{ 12 13%} 20,000, 5% Aug| 13% 
Omar Oil & Gas_r.....-. 1 490. 47¢ 50¢ | 17,600, 30¢ Dee | 950 Aug 
Osage-Hominy Oil r__--- 5 9 $i 6914) 34.000).é<- cou l e 
Pennsylvania Gasoline r-_ | 1% a % P| 4 7 a8 eats Aue 71% Dee 
Royal Dutch Cor ....(t)) 67% 5% 67% F ec eo 
Sapuipa Refining -...- eee 9% 10% 700, 7% Aug) 16% Feb 
Sequoyah Oil & Ref-.--- 1) 2 1-16 2 2%) 87,000 1\ Sent 2 Dec 
Binclair Oll& Refr(nmopar)) 61% 61 62 | 27,000 85% Aug) 67% Dec 
Southern Oil & Tr r___-10 ------ 6% 7 | 700 7 Dee} 9% Nov 
United Western Oll_r...1 %) 11-16 13-16 11,100 64c Mar 2% June 
Utah Petrol (prospect) -.1 _.---- 50e 60c 2,600 350 Sept! 74c Deo 
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| Sales . 
Last |Week's Range, for Range for Year 1916. 
| Sale. of Prices. Week. 

Other Oil Stocks (Concl. >| Price. Low. High.\ Shares Low. High. 
Vacuum Gas&O.Ltd r_4.1|_.-.-- 7-16 9-16) 8,200 28e Sept 1% Nov 
Vietotin O8.f.0cccncses 1/111-16 19-16 2 50,100 1 Mar 2% Jan 
Wayland Ol] & Gas, com_5)}------ 4% 5 200 3% Aug 9% Feb 
West End Oll & Gasr_.-1) 24¢ 2le 30c | 22,100' 300 Obvt 1% Dec 

Mining Stocks— 
Alaska-Brit Coil Metalet 1) 11-16 34 4 8,800 256 Oct 2 Nov 
Alaska Mines Corp(no par) 144'11-16 1%) 44,000 590 Sept 1% Dee 
Alaska Standard Cop r-.1 5-16 4% 5-16; 19,900) 240 Deo! 3le Dec 
American Commander r_l 84 *74c09%c!| 55,500' 5%e Dee) 14c Jan 
Arizona Chioride_r__..10¢ % 9-16 l 109,600 33c Dee) 68ce Dee 
Arizona Copperfields r_.-1 Y% A V4 2,750, 35¢ July 3% Dee 
Atlanta Mines_r_.._-.-- 1} 13%e 9%c 14c | 33,700 7c Nov, 23c Jan 
Austin-Amazon r...-.-.- 1} 1% 1 1\% BGG ncn deacons lacoeseeante 
 - a 10¢! 1 5-16 1% 1% § ,909 1 Feb 1% Oct 
Big Ledge Copper Co_.-.-1 4% 4 4% 9,990 17-16 Feb 8 Oct 
Bisbee Cop M & Dev-r.-1 M4 % 13-16, 23,109 % Dec 2 Nov 
Bitter Creek Cop r_-.---- 1 % % 44, 22,890 Ye Nov % Nov 
| gE A SDS ialleats aE ame 1 8c 10¢ 6.000 7c Nov 44c Jan 
Boston Creek r.....-..- 1} 1 5-16 1417-16, 28,500 85¢e Dec 1% Dec 
Boston & Montana Deyv..5| 77c 73c 8 6977e 44,770| 60c0 Mar 2% June 
Bradshaw Copper M r---1 1% 1% 154) 18,800 1% Dee 1% Der 
Buffalo Mines, Lid ] 1% 1% 1% 400 4 Feb 1% May 
Butte Cop & Zinc vtc..5| 11 9% 11 6,400 4% June 20 Nov 
Butte-Detroit Copé& Zinc-.1 1% 1% 1%, 10,150 9le Oct 1% Dec 
Butte & Zenith _....... aoe 6% 7% DM studnweinc lone oameeede 
Caledonia Mining....-.-1| 55c 50¢ 56¢ 17,900, 40e Nov) 1 5-32 Apr 
Calumet & Jerome Cop r-1 2% 1% 2%) 59,830 1% Aug 3% Nov 
Canada Copper_..-..-.--- 5 1% 1% 1% 3,400 1 3-16 Mar 24% May 
OD Se ee Pe acaa 64%c Tec 7,700 3%c Feb 9%oe May 
Cerro de Pasco Cop(no par), 374 36% 37% 3,060 82% July 47% Nov 
Cerro Gordo Mines-_----- 2 2 j 1%, Dee 2% Deo 
Consol Ariz Smelt_...--- 5 2% 1% 2% ( \y% July 3 Nov 
Consol-Homestead . rl 84 4 A 30 % July 1% Nov | 
Cresson Con Gold M&M 1 7 7% HOF 6 Oct 8% Nov 
Darwin Lead SM & D_-5 11 1} { 5% Sept 16% Nov | 
Dundee Arizona Cop 1t_--_1)-- 1 9-16 1% 1,300 1% June 3 Oct 
Ely Consolidated.....-. 10 18 17 19 25,300 7 Jan 16 Dec 
Emma Copper_r_..--.-- 1| 2 1-16 1% 2 61,115 17\e Jan 3% Oct 
First National Conner. ._5 3% 3% 3 3,550 3 July 8% Jan 
Goldfield Cons’d Mines.10 64¢ 70¢ 5,400 480 Nov 1 3-16 Jap 
Goldfield Merger r — 7 6K Ze, 20,200 50 Nov 2le Jao 
Green Monster M blr Ma rl 2% 1% 2%} 54,000 1 Aug 6% Nov 
Grizzly Flats Ge Min l ] 1 l 1 000 hle Q 154 Dee 
SE l 19¢ 1c 20¢ 36,600 15 Dec 21 bec | 
Hecla Mining - .25¢ fe} 7 $671 3% Dee 9% Oct 
Howe Sound-_- oa 7% 7% 1,290 4% June 9% Nov 
Inspiration Nee dlesCoort 1 7-16 ¢ 7-16) 2,700 % Dec 1% Oct 
Iron Blossom_r. ...10¢ 1% *1 5-16; 3,525 1 Jan 2% Apr 
Jerome Verde Copper_4__1 19-16, 17-16 13 14,500 1% July 2% May 
Jerome Victor Exten_r.4.1) - - 7 1% = 62 1,400 1% June 3% Sept 
CO 1 74¢ 72¢ « 766 3,300| 78e Dee 13-16 Jan 
Jumbo Extension...---- 1} 32c | 30c 3h« 19,700, 2le Nov 1% Jan 
MOWONUS.f ...ncu-- m . 19¢ | 18c 20¢c 5,200) 8%e July; 28c¢ Dec 
Loma Prie oe Cons Mines-1|---- 1% 14%| 3,300 1 Nov 144 Nov 
Loon Lake 25c\-- sia 49¢ 51 2,200 the Der 50¢ Dec 
Louisiana € ‘onsolidat ed10c| 90¢ | 85c 90 8,400| 120 May 1 Nov 
Magma Copper.._....-- 6| 53 17 53 6,509, 13 July, 69 Nov | 
Majestic Mines_.___- _.§| 12-16) 13-16 15-16) 9,200 4% Apr, 115-16 Jan 
Se eee 1 lOc 10¢ lle 8,000 Jo Nov 4lce Mar | 
Marysville Gold _- 1} 1 5-16)1 5-16 1 5-16) 2,000 1 Aug) *2% Dec 
Mason Valley__._..._..5 6% 6% 6%) 5,025 2 July 8% Nov 
McKinley-Darragh-Sav --1| 58c | 48¢ 58 3.400, 8860 Mar 72c May 
Miami M rer r 1 23¢ 20¢ 30K 40,700) _- C 
Mojave Tungaten_r_____? 1% % 1! 9,200 1% Dec 8 May 
Monitor SIIL&aZM&M1 , 4 V% 1 4.700 % AD 2% May 
Monster Chief r__..---- } 4) 5-16 '44| 95,000 y% Dec % Nov 
Montana Gold Mines_r_.1 60¢ 600 74e 4,100 64c June 1 Aug 
Mother Lode_r___. j 4 43\4¢ 45e |135,000) 20¢ Jan 54c Dee 
Nancy Hanks Mont anarl| 82 8 lc R5« 8,500! 800 Nov 95e Dee 
Nevada Utah Bingh'm 2.50 ( “ {|} 2,600 Me Dec 5% Jan 
Newray Mines, Ltd_r__._1 1% 1% 1%%| 11,000) 84c¢ June 1% Dec 
N Y & Hond Rosario__.10 15 15 100 14% Oc 18 Nov 
Nipissing Mines .._.... 5 4 814 874 700 61% Feb 9% Dee | 
Ohio Copper new w 1_r__5) 1 5-16, 114 15-16 16,300) 13-16 Dee 2% Dee 
Old Emma Leasing r.10c} 60c¢ | 50¢ 606 62,100 12c Aug 83¢ Oct 
Peerless Jennie r_- . | | 77e 80« 5,000| 75e Oct 77¢ Oct 
Progress Mining é& Mill_ -1| } 4g 9-16! 18,000 4% Oct % Nov 
Ray Hercules_r_._.._.-- 5 4% 44 i 5,100 2% Mar 614 Nov 
Rex Consolidated _r_...- 1; 48c 160 ple | 56,500) 100 Aug) 75e Nov 
Rochester Mines. ...._-.- 1} 63c 62ce 651 12,900; 60c Sept! 84¢ Nov 
Round Mountain r____-- 1|- | 39¢ 42¢ | 1,080) 340 Sept} 780 May 
Sacramento Va! Cop __r_3| 1% 1% 1'{| 6,600) 1 1-16 Sept 2 Nov 
8t Nicholas Zino r____._. 1} 4%} 5-16 ¥%| 10,200 Sept) 96c Sept 
Santa Rita Develop.r_..1/------! % 44 100 % Deo 2 Oct 
Ban Toy Mining_______- Ij..----| 14%e 15e 2,000! 130 Aug) 26c¢ Jan 
Section 30 Mining.....10} 12 | *11 *13 2,475| 10 Dec; 15% Nov 
Seneca Copper__- Foo-=(1)) 15%| 15 15% 15,999) 14% Dec) 16% Dee 
Silver King of Arizona. 9-16) 9-16 {| 16,800 Dec 1% Dee 
Silver King Cons of Utah | _....1 4% 4%| ‘200|; 4% Nov) 5% Deo 
Silver Pick Consol_r__.._1 3c 2lc 24¢ | 15,253) Bc 86 Feb) 1 37¢~= =—Deo 
Standard Stiver-Lead...-1| _ %| 11-16 — 34| 3,200 % Dec 2 Jan 
"ee eee 1} 39¢ 35¢ 43¢ | 17,300) 30ce Aug) 950 Feb 
Superstition Mining.¢_..1; 42c ' 41le 52¢ | 34,000, 220 Oct! 720 Nov 
Thompson-Krist _r______ 28e 27c 34¢e 25,460| 290 Dec! 36c Dee 
Tommy Burns Gold M r_1 39 B00. “Fe 190 eo wcoa taco wlocacccacenae 

Preerrea €...<««asn< 1 2% 1% 214; 70,000| 62c Sept 1% Dec 
,o Bo”. Pes 1 2 1% 2 | Re, ESR ER eB 
TOnopah Belmont_r____- 1) 4 7-16 4%, 49-16) 1,530 4 June 54% May 
Tonopah Extenston__-__- 1 4 4 41-16) 2,600 3% Jan 7% Mar 
Tonopah Mining.______- 1 6 5% 6 300 5% Aug 7% May 
Tri-Bullion S & D______- eae 5-16 7-16) 21,220 Ye Aug 1 Apr 
Troy Ariz Copper Co r__-1 57¢ 50e 57¢ 8,700; 46¢ Dec 94c¢ Dee 
aS eee 1 2%111-16 2%} 9,200 4 Jan 2% Dee 
United Kastern________. 4% 4% 5%! 3,250 3% July 5% Nov 
United Mines of Arizona _1 % J 1! 53,700, 650 Novy 2% Dee 
Us Conttne ontal_r..____ lle 9c lie | 24,500 40 Aug 18sec Mar 
= & Tangsten £........- | ree 20ce 3 22¢ 3,300 20ce Dec 39¢ Oct 
United Verde Extent | ae 37 3844! 5,900 6% Jan| 45 Sept 
Unity Gold Mines______- Sete 3% 3% 200 144 Apr 5% Dee 
Utah Apex r__ 5} os 3 3 1,050 514 Apri 5% Apr | 
West End Consoli late od A 69 68 69 600 65e Sept yw Jun 
WhiteCaps Mining... -10¢| 43¢ 41ic 44¢ 13,400 224¢eJune, 652¢ Oct 
White Cross Copper r___- 1} “4 3% yt 3,640 % Dec 1 Oct 
White Oaks Mines Consr 5} 3% 3% 4 700 3% Dec, 16% May 
White Pine of Nevada r-_-1)-~- ---- 35¢e 35¢ 1,500' 57c¢ Dec; 59¢ Dee 
Yerrington Mt Cop__..- 1 24¢ 23c 26¢ | 15,100 18c¢ Nov! 440 Deo 

Bonds— | j 

Cosden & Co 6s r_. 1926) 10634) 106% 106 %%| $5,000, 109 Sept; 107 Dec 
Cosden Oi! & Gas 6s r_____]-_---- 10724 108 \% 31,000, 99% Aug 125 June 
Cudahy Packing 53_.1946|-_.---- 99 % 995%! 13,000) 99 Dec 99 Dec 
French Municipal 5348 '19| 9634 9614 9674| 50.000 96% Dec| 98 Novy 
Midvale St & Ord 58.r.1936| 97 *96 4) 973 2| 273,000 93 Dec 100 Feb 
Russian Govt 64s -r___..|_._--- 97°4 9814} 23,000 98% Dee! 102% Sept 

New 54s ..------ 1921; 90 89% 91 465, 000, 94 Nov, 94% Nov 
Sinclair on & Ref 6s.£.1928| 112 111 11214|455,000' 94% Sept; 122 Deo 
U 8 Rubber new 58s...1947| 965%| 9614 97 /|430,000|-......-___|__---..---- 
Western Pac RR 5s__1946) 91% 90% 91%1|155,000; 81 Sept; 904 Nov 


* Odd lots. + No par value. 
value $12 50. 
f Unlisted. s Ex-100% stock dividend. 
dends. ¢ $10 paid. w When issued. 
dividend. 


m Old stock, par value $25. 


{ Listed as a prospect. 


7) 


1 Listed on the Stock Ex- 
change this week, where additional transactions will be found. 


New stock. 
t $50 paid. 
z Ex-dividend, 


m New stock, par 


p One-third paid. 


y Ex-rights. 


u Ex-cash and stock divi- 


z Ex-stock 








New York City Banks and Trust Companies 


And_Realty and Surety Companies usually given here, see page 234° 





CURRENT NOTICE. 


is Das 
Management ¢ 
been organized for the 





Mathews has been elected a Vice-President of the J. 
orporation to take charge of a new department, 
management of 


sugar properties, 


G. White 
which has 


—Evans, Stillman & Co., 60 Broadway, this city, are offering $180,000 


Lake Erie & Western RR. Co. equipment trust 44s. 


on request. 
—Frederic L. 


120 Broadway, this city 


Prices and details 


Yeager es become associated with Sutro Brothers & Co., 
, to take charge of the bond department. 











i Quotations for Sundry Securities 


All bond prices are “¢nd interest” except where marked “f” 





Standard “il Stocks Per Share 


RR. Equipments—/PerC!. Basis 











Par Bid. Ask. Bid. | Ask. 
Anglo-Amer Oll new---- £1 *161!2 17 | Baltimore & Ohio 4}48--- 4.35, 4.20 
Atlantic Refining-.------ 1001020 1040 Buff Roch & Pittsburgh 42 4.40 4.20 
Borne-Scrymser Co-.-.-- 100 475 500 Equipment 48.......... 4.40 4.20 
Buckeye Pipe Line Co... 50*117 120 | Canadian Pacific 4}¢s8----- 4.50, 4.35 
Chesebrough Mig new...100 440 450 | Caro Clinchf & Ohio 5s_.-- 5.00, 4.60 
ee Se ae 10 50 70 | Central of Georgia 5s8..-..~- 4.60 4.00 
Continental Oll_..----- 100 580 595 Equipment 4448. _....-- 4.60 4.40 
Crescent Pipe Line Co_-..50 *41 43 Chicago & Alton 46_.....- 5.25 4.75 
Cumberland Pipe Line..100 125 135 Chicago & Eastern Ii 6s 5.60 5.20 
Eureka Pipe Line Co.-..100 225 230 Equipment 4448... _.-.. 5.60 5.20 
Galena-Signal Oil com_..100 180 185 | Chic Ind & Louisv 4is__-- 4.60 4.40 
OS 100 140 145 | ChicSt L& NO 5s-_--..-. 4.35 4.20 
Illinois Pipe Line------- 100 245 250 | Chicago & N W 44s_-...-- 4.25 4.00 
Indiana Pipe Line Co_...50 112 115 ||Chicago RI & Pac 4%s--.- 5.05, 4.65 
Internat Petroleum-_-.---- *lll2 12 | Colorado & Southern 68--- 4.70 4.45 
Nacional Transit Co..12.50 *19 20 gE ee ee ae 4.50 4.35 
New York Transit Co_..100 230 240 Equipment 44s._.--..- 4.50 4.35 
Northern Pipe Line Co..100 105 108 Equipment 48_._....-.-- 4.50 4.35 
Poe. ke eee 25 383 387 Hocking Valley a ee 4.60 4.30 
Penn-Mex Fuel Co_--_---- 25 *58 | 61 Equipment 5s8......... 4.60 4.30 
| Plerce Ot! Corp....------ 25 1414 143,/| iinols Centra) 5s_.......- 4.30 4.15 
Prairie Oil & Gas_.----- 100 640 650 Equipment 4'4s_._..--.. 4.30 4.15 
Prairie Pipe Line....-.-- 100 332 335 Kanawha & Michigan 4Ke 4.55 4.35 
| Solar Refining.....---- 109 350 ,360 Louisville & Nashville 58_- 4.30 4.10 
| Southern Pipe Line Co..100 215 220 Minn 8tP&SSM 44s-- 4.50 4.25 
South Penn Ojl_....---- 100 565 570 Missourl Kansas & Texas 5s 5.25 5.00 
Southwest Pa Pipe Lines_100 115 120 Missouri Pacific 58... -- 5.25 5.00 
Standard Ol! (Calffornta)100 388 391 Mobile & Ohio 58........- 4.75 4.50 
Standard Ol] (Indiana)..100 835 845 Equipment 44s8_-..---. 4.75 4.50 
| Standard Ol] (Kansas)_.100 565 575 | New York Centra) Lines 62..| 4.50 4.25 
| Standard Oil (Kentucky)100 720 740 Equipment 44a__.__-- 4.50 4.25 
Standard Oli (Nebraska).100 570 590 | N Y Ontario & West 4\s-_. 4.50 4.30 
Standard Ol of New Jer_100 693 697 Norfolk & Western 44s... 4.30 4.00 
Standard O}! of New Y'rk100 274 277 Equipment 4s_........-. 4.30 4.00 
Standard Oil (Ohfo)..-..-. 100 520 540 Pennsylvania RR 4%4s8.-.-- 4.25 4.00 
Swan & Finch__._------ 100 115 120 Equipment 4s... -- -| 4.25 4.00 
Union Tank Line Co_...100 97 99 | St Louis Iron Mt & Sou 5s 5.10 4.60 
i tie 100 370 380 | St Louis & San Francisco 5s 5.25 4.75 
Washington Olj_._...-.-- 10 *40 45 | Seaboard Air Line 5s__..- 4.60 4.40 
Bonds. Per Cent. Equipment 448.-.-... 4.60 4.40 
Pierce Oil Corp conv 68.1924 82 85 | Southern Pacific Co 46. 4.30) 4.20 
Southern Railway 44s-_-- 4.50 4.30 
Ordnance Stocks—Per Share. Toledo & Ohio Central 4s_ 4.75 4.30 
Aetna Explosives pref_..100 20 30 
Amer & British Mfg..-.-- 100 5 15 Tobacco Stocks—Per share. 
i. REA 100 20 35 Par Bid. Ask, 
Atias Powder common._100 158 162 American Cigar commonl0Uu 108 112 
RETR EN 100 99 1062 Preferred._...........100} 98 (|101 
Babcock & Wlicox------ 100 117 119 | Amer Machine & Fdry_..100 80 90 
Bliss (E W) Co common__.50*500 550 British-Amer Tobac ord._£1) *18 19 
ERS. 50 *75 | 83 Ordinary, bearer... -- £1; *19 | 20 
Canada Fdys & Forgings100 200 220 | Conley Fof!__....---.--- 100| 275 (325 
Seas 100 90 100 | Johnson Tin Foll & Met.100| 100 130 
Canadian Car & Fary...100 28 32 MacAndrews & Forbes_ - 220 230 
ee 106 62 68 eee 100 (103 
Canadian Explosives coml100 4990 590 Porto Rican-Amer Tob. 100 240 250 
Preferred............100;| 104 110 Reynolds (R J) Tobacco- 100| 580 620 
Carbon Steel common...100 97 105 oo...) 100 i123 128 
Ist preferred.......-- 100. 90 | 95 |: Young (J 8) Co........ 160 160 180 
2d preferred ....<<<o~ 100 76 83 a eae 100, 105 =110 
Colt's Patent Fire Arms 
BR a oe a eae cara 100 795 815 Short Term Notes. Per Cent. 
Crocker-WheelerCocom.100 94 98 
duPont (E 1) de Nemours Am Cot Oll 58 1917__-M&@N) 101 10114 
& Co, common..--.-- 100 260 265 ||Amer Locom 5s, July '17.J-3, 10012 16114 
Debenture stock__.. 100 104 106 ||AmT & T 4448 1918.-_-.-.-- 1008; 101 
Hercules Powder com_..100 290 300 ||Anaconda Copper 58'17 M-8) 1001, 1003 
Preferred........-... 100 116 119 ||Canadian Pac 6s 1924_M&S2 103! 103% 
Hopkins & Allen Arms__100 5 15 ||\Chic & West Ind 58°17-M&S 10014 100l2 
EEN 35 55 |\|Erle RR 5443 1917_..-A-O 100% 10053 
International Arms---_--- 25 *22 26 ||Genera! Rubber 581918 J&D 100%, 10114 
Niles-Bement-Pond com. oe 181 184 ||Hocking Valley 581917._M-N 101 10114 
POOR... nomeccees , 105 110 \Int Harv 53 Feb 15 ‘18_F-A_ 1014, 101% 
eee wee... . coon e 100 580 600 |\K C Rys 64s 1918... J&J) 10112 101% 
Winchester Repeat Arms 100 850 900 ||KC Term Dd 4%8'18_M&N 100 10012 
BOG 1GGi neccctesnns J&J 100 10012 
Public Utiiities— Laclede Gas L 58 1919_F&A 101 101% 
Am Gas & Elec com-_-.-_.-- 60 *141 144 Morgan& Wright 58 Dec.1.1e 101%; 102 
a. ee 50 *50 51 |New Eng Nav 68 1917_M-N| 98%, 9914 
Am Lt & Trac common_.100 372 375 ||NYNH&H4%sMayl917 9912 99%, 
a 100 112 #115 ||Penn Co 4%s 1921__J&DI1£& 1011; 101!2 
Amer Power & Ltcom...100 81 8312||Pub Ser Corp N J 58'19 M&S 10034 10114 
Preferred......----- 100 91 | 93 |/|Rem Ams U.M.C.5s'19F&A 83 | 85 
Amer Public Utilities com100 39 41 | Southern Ry 58 1917._.M-S2 100!g 1003, 
eee ee ( 71 74 ||United Fruit 53 1918.. M-N, 101 101% 
Cities Service Co com...100 313 315 || UtahSecurCorp 63°22 M-S15 96 97 
Preferred _ 100, 931. 9412), Winches RepArms5a°18SM&S8) 953, 9612 
Com'w'ith Pow Ry&L..100 6015 61le New York City Notes— 
Preferred. ........- .100 84 8519!|63 Sept 1 1917........-.- 10153 1017 
Dayton Pow & Lt pref ~ 100 92 95 | Canadian Govt. Notes— 
Eiec Bond & Share pref..100 101 103 ||/53 Aug 1 1917_-------- F&A 10012101 
Federal Light & Traction100 14 16 
Preferred. ....- 10 54 56 Industrial 
Great West Pow 58 1946. J&) 90 91 and Miscellaneous 
Indiana Lighting Co____10% es 
Sees scones cous F-A 79 81 |\|American Brasa_......- 100 348 (352 
North’n States Pow com_106 10412 10612|| American Chicle com....100 62 65 
Preterred.....-.<cs-2.109 99 {100 | Sl ee 100 77 80 
Ist & ref 5s 1941_.__.A&O 97 9712||Am Graphophone com-..100 155 160 
Pacific Gas & Eleccom..100 64 65 \ PN oon cawaaan ss 1060 152 156 
Ist preferred _....-... 100 694 96 ||American Hardware_._..106 133 138 
Republic Ry & Light__..100 47 | 49 ||AmerTypefounderscom.100 40 43 
2, eae 00 7Ble| 75 || FPreferred...........- 00 92 96 
South Calif Edison com..1006 93 9412) Borden's Cond Milk com.100 110 112 
Peetenned... .. csccecacn 100, 107 |108 || Preferreg............ 00 105 10612 
Southwest Pow & L “a? d9712 100 |\Celluloid Company ----- 100, 185 195 
Standard Gas & Ei (Del). *14. 15 ||Havana Tobacco Co....100 1 2 
Peete... ncccscass 50 *42 43 a, 100 3 6 
Tennessee Ry L & P sorn100 9t2 101g Ist g 5e June 1 1922..J5-D /f48 53 
Pr. ..ccsnnenen 43 44 | Intercontinen Rubcom..100 11 12 
United Gas & Elec Corp- 100 10 13 | Internat Banking Co_...100 160 __.. 
Ist preferred.....-.-- 75 | 77 |\\Internationa!l Sa!t_.....- 100 52 54 
2d preferred_....-. “"Ho0 12 | 15 in 6 Os 1061.....-- A-O 78 80 
United Lt & Ryscom...100 48 50 ||International Silver pref.100 103 108 
lst preferred._....... 100 77 £=78 |\Lehigh Valley Coal Sales. 50 *93 96 
Western Power common.100 19 20 | Otis Elevator com-.__-.-- 00 57 | 61 
po Ee 100 68 70 POONTOE . cconecucwos 89 92 
‘Remington Typewriter— 
| CRN  cinan ce cc «--100 17 | 18 
| Ist preferred... ._- 100 80 = 82 
| 2d preferred..._..-.- 100 44 46 
|Roya! Baking Powd com.100 157 165 
| Preferred. __-- See aa 100 10212 104 
* Per shure. Db Basis. @ Purchaser also pays accrued dividend. ¢ New stock. 





/ Flat price. s Nominal. 


z Ex-dividend. 


y Ex-rights. 
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Auvestment and Hailroad Zutelligence. 








RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 

columns the earnings for the period from July 1 to and including the latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year doe 
period. The returns of the electric ratlways are brought together tea: ona supeequent page. 


We add a supplementary 
s not begin with July, but covers some other 





Latest Gross Earnings. 


| 
July 1 to Latest Date. 





Current | Previous 





Latest Gross Earnings. Linke. 1 to Latest Date. 
ROADS. | Week or | Current , Previous | Current | Previous 
Monih. Year. 4 Year. Year. Year. 
Ala N O & Tex Pac— | g | $ 
N O & Nor East_' December 408. 177| 343,695) 2, 149, 045) 1 o+4¢ 038 | 
Ala & Vicksburg. December 186, 743. 160.909, 984, 307| 850.627 | 
Vicks Shrev & P_ December | 200, 383, 158,264! . ,017,231| 847,548 
Ann Arbor ‘ Ist wk Jan| 34,855) 59,616) 1,539 54 1,378,836 
Atcn Topeka & S Fe November |13 069 215' 12069 676: 64. ‘37 3" 758. 55.576 592 
Atlanta Birm & Atliist wk Jan 614,389 49,947] 1,924,780] 1,623,159 
Atlanta & West Pt_|November | 149,859} 118,839 632,896 | 549,649 | 
Atlantic Coast Line| November |3,346,206'2,888,844/14,391,435/ 12,015,533 | 
Charlest & W Car November | 197,144, 166,866 849,263) 719,453 
Lou Hend & St L'November | 1721493, 136.530| 760.707! _ 644.730 | 
aBaltimore & Ohio_|November '9,918,393,9,233,682 51,795,914 /46,875,542 
B & OCh Ter RR| November | '158,335| 161.516| | 788.978) | 731,037 | 
Bangor & Aroostook|November | 368,415 287,541) 1,593,406 1,381,277 
Bessemer & L Erie- November 889,917) 13 - 42| 5,879,961! 5,804,485 | 
3irmingham South SOvember | O14, 388) 77.799) 163.939 367,854 || 
Boston é & Maine_-_- November 4,533,915 4,21 10 041 Ks 204,397 21, 374, 210 |] 
suff Roch & Pitts 21 wk Jan) 284,953) 219,291! 369.443 6,580,264 
Buffalo & Susq RR- ) Novemper 139,039 162,756 717,068 682, 706 
Canadian Nor Syst-.|2d wk Jan! 646,100 469,300 22,876, 300 18,362, 600 
Canadian Pacific. -|2d wk Jan 2.417.009, 1,863,000 81.235.09 37/70, O81 499 
Central of Georsia- |November |1,394,146,1,132,769 6,282,101) 5,2: 97 628 || 
Cent of N rsev yvemrer !'2,953,952'2,982.029 14,999 439 14.196.789 
Cent New Enal: ind. Ne ovember 455,344 510,452 2,384,233 2.087.654 
Central Vermont-_-_|Nov ember 371,328; 347,198 1,905,897 1,735,102 
Ches & Ohio Lines_.24d wk Jan 999,833! 844,932 26.787 349 25,245.040 
Chicago & Alton___| November I. 585,715'1,389,752 3 0: 56,7 731| 6,830,735 
Chic Burl & Ouin Yo.enher y.S86, §6119 498 (3591/19 77 1143 ,.3322,169 
b Chicago & East 11 November 1 514,496 1,469,255 7.246, 432 6,863 ,030 
c Chic Great West- wk Jan! 279,870 270 149) S,897,665! 7,854,290 
Chie Ind 1L.o'1lisv Id k Jan 147.479) 1? 275) A Waysts) 334 4 "N21. 169 
Chic Milw & St P\|November 10220049 9 908. 928, 50,200, 150, 45,190,595 
Chic Mil & Pug Sj | 
dChic & North West) Octobe r__- 19,788,292 n'y 3. 214] 35 916.000! 32,188,950 


Chic Peoria & St L_|!November | 152,682) 149,988 788,427! _ 742,927 || 


Chic Rock Is! & Pac November 6,925,249 6,336,346 35,267,453 30,567.279 

Chic R I & Gulf_|November 321,546} 323,187; 1,561,946 1,342,868 
d Chic St P M & Om! November ,2,025,703\1,889,116) 9,67! F663 8,409,992 
Chic Terre H & S E November 259,359| 215.508 1,230,823 971,904 
Cin Ham & Dayton November 871,550/1,045,.622! 4,737,712 5,067,807 








Kansas City South. November-_|1,07 z 1251) Ht, 


Lehigh & Hud River November | 17 1,954] 325.654 
Lehigh & New Eng. November | 282 .854| 315,988 
39 
9 


39) A665 F ty 4141 3R2 
69,400 917,780 

ie 94,976 1,499,381 
1904, 440, pan Sie 


Colorado Midland_|November | 191,997 145,481} 856,295 717,052 
eColorado & South_|Ist wk Jan| 306,830) 281.612) 9,310,962! 8,585,169 
Cornwall ; November | 20,419) 14,767; 111,555] 56,161 
Cornwall & Lebanon) November | 42,115 34.97 93,723) 183.466 
Cuba Railroad_... November 501,175) 387,174 2,657,774| 2,026,929 
Delaware & Hudson November }2,269 ,292/2,188,072 11,481,634/10,712,06 
Delaw — & West November \4. 548, 368 4, 543, 150 22,355,352 20,184,21 
Denv fyrands Id wk ; . ’ WI5,8 84,96 114,1988,34 
, Western Pacific- - November | } 823/323 664034 4,037,004) 3,456,89 
Jenver & Sal i wk 34,255] 1,121,199) 1,111,098 
Detroit & Mac kinac 2d wk inetd 19:173| 19,157 684,730} 693,95 
Detroit Tol & [ront overnber | 198,539) 199,685 1,020,462 904,682 
Det & Tol ) SOV | 164,380] 143,15 686,597 610,179 
Dul & fron Range. November | 551,815) 416,980 1,344:729| 3,773,662 | 
Dul Missabe & Nor October___!1,985,543/1,371,806) § 126,772) 5,938,181 
Dul Sou Shore & Atl Ist wk Jan| * 61,663] © 54,159) 2.071,6 183! 
Duluth Wino & Pac October___| 147, 2, HA? A i 
Elgin Joliet & East. November i ,194 ae 
El Paso & Sou West November /|1,163,: iL. 
Erie_ : November |6§,357 1 2 
Florida East Coast_ November | °747: , 86, 
Fonda Johns & Glov November | 79 d 
Georgia Railroad... November 341, 1,576, 
Grand Trunk Pac_. 3d wk Dec! 128, 2731, 
Grand Trunk Syst_ 2d wk Jan 1,072, 5,16 
Grand Rrunk Ry 3d wk Dec} 969,55 1,930, ¢ 
Grand Trk West. 3d wk Dec! 141; 1oel 1 34.429! 4 
Det Gr H & Milw 3d wk Dec} 12'88 37 NS 1,54 1 ARN OS: 
Great North System December 6,861;732!7,444,094 47, ,138,463 45, 358, 098 
Gulf & Ship Island. November | 156,406! 168,942 83 1.685 804,305 
Hocking Valley__.. November | 726, "R88 | 669.049 3,925,946 3,240,594 
Illinois Central___.. December (6,440,000'6,076,823 38,715,936 34,316,361 
Internat & Grt Nor November }|1,121,954! S74. one 5.125.372 3.924.811 
5.39 
ay 
2 
8 


Lehigh Valley November /4, 


\ 
wo 
Nal 

1 
a 


436,891 


Los Angeles & S L__ November 50, '896| 894,700 4,885,003 iy "605.542 
Louisiana & Arkan. November | 123,321! 160,247 635, 364 750.094 
Louisiana Ry & Nay November 217,, 10) 233,247 953,948 999,024 
f Louisville ¢ Ist wk Jan}1,276,30 9/1,99%4,019 35,013,610 30,358,252 
Maine C entral PRE November 1,121,073; 958,168 5,782,579; 5,060,764 
Maryland & Penn_. November 42 181 41,234 222 953 213,509 
Midland V ail y _.. November 202, 071 169, 847 974, 325 743,258 
Mineral BR Ist wk Jan 19,187 z HAZ A42 
Minneap & ‘St Louis lst wk J an 206.43 37 219, 141 5 998, 199 5,743,269 
Min f It 1 §=69§15,0 0 19.'91.762 
Mississippi C entral. November 57, 713 O74: 506 361: 164 345,428 
g Mo Ka I 2d wk Jan) 712 2 7 22, R > 17,898,784 
h aiianourt Pe uc ifi ec_. November 6, 696.4 81 5 919, 47 4 31,622:21 » 26,727,107 
Nashv (hatt & j yvember (1,250 110 | 135, 933,290 5,179,183 
} New York Central November | 16796118! 16104334 87,742.24 1 76,223,239 
Boston & Albany Ni vember |1,883,716'1,645.461) 9,420,151) 7,912,036 
n Lake Erie & W November 647 096 979,262) 3.3518,474) 2,859,863 
Sdichionn Central November |4,074,302 3,351,.511'29,363,023 16,451,381 
Cleve CC & St L November |4,022,823 3,561,167 20,563,905/ 17,553,877 
Cincinnati North. November 146,221 165,359 B58 395 766,014 
Pitts & Lal! Eri Jovember 2,077,878 1 17.731 190,680,724; 9.336.454 
Tol & Ohio Cent_ November 583 } 135,374, 2,927,082) 2,216,118 
Kanawha & Mich Novem) r 261.697' 312,844) 1 1 1,386 1,516.656 
Totalllinesabove November | 39493395 28173955 1 157315091 134835645 


eile eee 
New Orl Great Nor. 
| N O Mobile & Chic 
h Chie & St Louis 
NYNH & Hartf_- 
N Y Ont & Western!) 
| N Y Susa & West_- 
Norfolk Southern _- 
Norfolk & Western_ 
Northern Pacific _- 
Northwestern Pac. 
| Pacific Coast Co_ 


144,313) 
180,544| 8 
, 239,289) 


,407, “aa 3 


| p Pennsylvania RR_|N 
3alt Ches & Atl 
Cumberland Vall! 


Mary’d Del a vaiN N 
Phil Balt & Wash)? 


W Jersey & Seash 
Pennsylvania Co- 


Pitts CC & St LN 


East Pitts & Eric 
West Pitts & am gg 


p %  & Read! ing 
532) 7 rst: 3,616,! 
Polat bath nae Ss 10398587'8, 700.085 15 
Rich Fred & Potom N 
| Rio Grande Junc-.- 


Rutland as gota ae t 


| St L Brownsv & M_-_'? 
| St L Iron Mtn & So N 
St Louis & San Frai 
St Louis Southwest 
Seaboard Air Line 
Southern Pacific_-— 


Ala Gre at “south. 


‘hh ‘ 
Fld ¢ ventral_ 
Texas & Pacific 


Nove smber r 107: 50682 9, 389, 069 5: 


¥ 6 2,881,097 


Wheel & ia Erie. 
Yazoo & Miss Vall-_ 


Year. Year. 
ee Rha 
| 250,632} 231,115 
719,003; 721,088 
10,235) 897,852 
6.694 414] 5.693.464 
5,150,947 31,765,062 
4,022,981) 4,087,419 
1,469,889| 1,726,657 
64| 2,137,784) 1,815,794 
/25,508,331)\23,447,385 
136,717.149\32,692, 00 
| 2,252,496, 2,101,616 
| 2,881,572] 2,605,735 


199,908 ,828|90,297 488 
| 691,329} 587,239 

1,598,393] 1,406,111 
| 7,143,953) 6,505,299 
187,716) 451,469 


rere 2,324'836| 1,934,845 
7'985|11,202.736| 9.615.292 


|November 6.363, 82 2516, 145 ) 


3,993,709) 3,673,963 


'936/34.237.929/30,243 402 


2,650,071) 2,381,867 


4 "355 3,923,628 22,.084,794/19, va 2,455 
or4e10 073, 5 


| 5,902,622 5,125,530 


| | 129168727| 116064035 
aorae ),655,529157 501,951 
2) 194824256) 17 regu 
20/12, 339,252) 10, 907,13 


5,083, 190) 26 ,277 ,254/23,088 ,941 
595|18:995 .059| 13,131,853 
5,272,313/36,290,794 

71 1/477. O11) 1,148,505 

17 417.001| 382,575 
*309| 325,958} 311,092 

45| 1,732,485) 1,641,524 

57|  998,444| | 727,748 

24) 2,271,602 161,726 

383 16,558,181 13,509,013 
541/23,985,900| 19,702,824 

0) 8,480,811) 6,692,751 
4\10,.470,264)| 9,144,908 
875,433 ,678 67,339,089 
58|41,195,489/36, 185,941 

180 6.421, 303 6,053,156 
3,409 6.347.158! 5,368,608 
99,033] 3,139,939] 2,792,425 
6779| 1,457,692) 1,249,426 
419,329 2,473 648) 2,262,261 
‘ IED ee - Be 5 
130,801 755.783 681630 
401 12,529,476! 10,797,840 
105,631 641.605) 641,372 
,219| 3,191,431} 2,898,843 
94,603 520,985 394,908 
53,741,949|45,109,951 

572) 3,924,291] 2,981,434 
16,589,317|13,977,411 

205,657) 6,761 O56) 5.786.523 


2.2 121,945) 586.957] 546,071 
785,688 787.384 
1,681,005 1,368,842 s 619, 175, 7,052,740 


aL 


.549,.864| 3,629,297 





Various Fiscal Years. 


| Current Previous 
Year. Year. 





i] Buffalo & Susq uehanna RR___- - an 
j Delaware le 


y York Central ; ees 
soston & Albany - 


Mic higan fs e aunt : 

Cleve Cine Chie & St Louis 

Cincinnati Northern 

Pittsburgh & Lake E 

Toledo & Ohio Central 

Kanawha & Michigan_ 
Total al} Hin s 


30 
30 
30 
D Per my ania Rea 
‘umberland \ alle: 30 
Maryl'd. De tiie 
Phils a Baltim« re ¢ 
Grand Rapids & Ly 
Pittsb C ‘ine Chic & 
We é st Pitts & Erie 


Rio Grande Junction 


reed free ph eh fee eh fee Sad ht meh fh fh fh fh fh Se ff ef fm dt eh 











30'$1,540,193/$1,357,230 
30 24,452,236! 21,493,361 
30/68,534,687|60,374,627 
30] 185425100] 152182219 
30)19,783,054 16,031,543 
30) 6,786,321} 5,626,003 
r 30 
r 30 


30 





2,265,005 |33,009,435 
2,720,9082)34,596,138 
1,753, 515| 1,473,494 
2,157, 758116, 374,398 
5.630.713) 4.288.181 
3 : 


3,264,293) 2,842,484 
32983584 2| 266423894 
14,128,353!11,305,170 
3,649,799) 3,729,688 
30/ 211553921) 178456493 
)! 1,151,591] 1,073,997 
3,.377,345| 2,798,099 
30/13,851,294|12,558,299 
30 852,413) 830,143 
0) 4,800,838) 3,801,095 
39 23,289 ,086/19,331,909 
7,333,405} 6,452,185 
9 69,852,140|55,459,624 
30) 5,417,678| 4,848,397 
30/46 447 ,869\37,.461,066 
30. 12.119,993) 10,282,527 
269926269)| 228335827 
30) 135503048) 109519931 
105429398 | 337855748 


31\ 940,927| 845,351 
Yov 30) 3,691,335) 3,274,869 








_ AGGREGATES OF GROSS EARNINGS— Weekly 3 7 Monthly. 





Current | Previous | Increase or | 
* Weekly Summaries. | Year. Year. Decrease. % 
| $ $ 
4th week Oct (33 roads)-_-_--! 20,990,322 19,576,954 +1,323,365 6.74 
lst week Nov (34 roads). -_-| 14,989,342! 13.953.871;) +1,026,471) 7.35 
2d week Nov (33 roads)_-__| 15.281,527) 14.186.339) +1,998,197) 7.04 
3d week Nov (29 roads)----| 14,430,383) 13,451,824 +978.559| 7.27 
4th week Nov (39 roads)__--| 19,651,127) 18,429.477! +1.239,.650 6.73 
Ist week Dec (32 roads)__--! 15,114,954 13,568,040 +1,546,914 11.46 
2d week Dec (35 roads)..--| 13,533,477 12,504,853 +1,028,619 8.23 
3d week Dec (35 roads)__--| 14,139,888 13,772,738 +367,150 2.67 
4th week De 34 roads)_-— “of 17,863,676 18,144,365 -239,690 1.55 
Ist week Jan (35 roads)_----! 12,636. 856 11,211,406 +1,425, 160 12.71 


| 
Previous | Increase or | 
* Monthly S: smmarie - 


Yr 
246, 548 296, $30, 406 238 098, 843) +58, 
245,773 288, Ase. 700 2B Sia. 648 + 


225.803 285, 149" ‘74 
243, Gee a0 rere a 


April omens ‘B15 


t— oe Ot 


AAO 


w 


Qetober =. a 24 


NMMwwn 


“ 
fi _ Www enn 


\coememcngotes 
1Wrw 


iw 





a Inciudes Cleveland Lorain & Wheeling Ry. % [includes Evansville & Taso Haate. 
Minnesota & Pacific. d Includes not only operating revenue, but also all otaer receipts. 
Creek District Ry. { tacos Louisville & Atlaatic aid the Frankfort & Cincinnati. 

ron Mountain & Southern. jf Includes the Lake Shore & Michigan Southern Ry., 
Allegheny Valley & Pittsburgh RR. n Includes the Northeru Ohio RR. p Includes the Northern Central. 


cludes the St Louis 


{n any of our totals. 





Decrease. | % 
$ 
731.563" 20.44 
50,941,052 21.44 
85| +63 ,448,411/25.99 
67| +47 .536,779 20.00 
19| +44,096,142 16.77 
21) +54.673,435) 19.66 
19) +38.555.541/13.11 
13, +35,050,.786 11.22 
71) +23,652,274| 7.71 
23) +3,091,739! 4 4.11 


“¢ es ‘Sane ‘Oley & Fore Dodge a and tae Wisconsin 
e Does not include earnings of Colorado Springs & Csieee 
g Includes the Texas Central and the Wicaita Falls lines. 
Chicago Indiana & Southern RR. and Dunkirk 
* We no longer include the Mexican roads 


Raz 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of January. The table covers 35 roads and shows 12 
increase in the aggregate over the same week last year. 





First Week of January. 





Alabama Great Southern_-_-__-- 
tt i bat wen hdkad a hee ao 
Atlanta Birmingham & Atlantic 
Buffalo Rochester & Pittsburgh 
Canadian Northern_.__._----- 
Oanadian Pacific._...........- 
Srenpente i" ea 
Chicago Great Western__-_---- 
Chicago Indianap & Louisville- 
Cinc New Orl & Texas Pacific- 
Colorado & Southern____._--- 
Denver & Rio Grande_______-- 
Denver & Salt Lake_______-_-- 
Detroit & Mackinac._.._..-.-- 
Duluth South Shore & Atlantic 
Georgia Southern & Florida__- 
Grand Trunk of Canada_-_-_-_-- | 
Grand Trunk Western_--_-_- } 
Detroit Grand Hav & Milw- 
CO anada Atlantic. J OS 


Mineral Rez ange | ee ee 
Minne apolis & St Louis... _- \ 
Fe ao). | f 
Minneapodlis St Paul & 8 S M- 
Missouri Kansas & Texas____- 
ES OE 6. | ee 
Nevada-California-Oregon ___. 
Pere Marquette............-- 
Rio Grande Southern___.____- 
St Louis Southwestern_______- 
Southern Railway _ -- x 
Tennessee Alabama & Georgia- 
"OEGs 2 FOUMIC.. cin cnannccua 
Toledo St Louis & Western... .- 
Western Maryland.___..__-_-- 


Total (35 roads) sis tie Sel 
Net increase (12.71%)-------- 


EXPRESS COMPANIES. 


Month of September 
i 5 


American Express Co. 
Total from transportation 


oO, 
Express privileges—Dr_____ 2, 8: 


Revenue from transport’n_ 2,76 


Oper. other than transport’n 


Total operating revenues 
Operating expenses 


tow 


Net operating revenue 
Uncollectible rev. from trans. 
Express taxes____- ae ee 


Operating income __ _- 


ELECTRIC RAILWAY AND PUBLIC 


Name of Road 
or Company. } Week or 
| Month. 


Atlantic Shore Ry___ December 
cAur Elgin & Chic Ry November | 
Bangor Ry & Electric November | 
Baton Rouge Elec Co November 


Belt LRyCorp(N YC) October 


Berkshire Street Ry. November | 80, 13 36 19: 
Brazilian Trac, L & P November |f694: $000 f63° 
Brock & Ply m St Ry. November | 8,507 

{247 2 146 2326,> 
Cape Breton Elec Co November | 33 
Cent Miss V El Prop November | 
Chattanooga Ry & Lt Nov ember | 


Bklyn Rap Tran Syst. October 


Cities Service Co____| December 
Cleve Painesv & East November 


Cleve Southw & Col. November 
gColumbia Gas & Elec November 
Columbus (Ga) El Co November 
Colum (O) Ry, P & L. November | 
gCom’w'lth P Ry & L,November |15 
Connecticut Co-___-_ {November | 759 
Consum Pow (Mich) -| November 
Cumb Co (Me) P & L_ November | 339. 8 
Dallas Electric Co___| November 
Dayton Pow & Light) November 
Detroit Edison__ _| December lite 2" "43: 
etroit United Lines November /1356. $841 


DDEBS€ Batt(Rec)| October 


Duluth-Superior Trac| November | 
East St Louis & Sub_|November | 
Eastern Texas Elec__|November | 
gEl Paso Electric Co_| November | 


42d St M& St N Ave.|October 


g Federal Lt & Trac__| November 
Galv-Hous Elec Co__|November | 
Grand Rapids Ry Co November } 


Great West Pow Syst} November 
Harrisburg Railways|October_ 


Havana El Ry, L& P| November | 
Honolulu R T & Land November | 


Houghton Co Tr Co_| November 


b Hudson & Manhat_| November. 
Illinois Traction ____| November 1 
Interboro Rap ‘Tran | Nove mber 

Jacksonville Trac Co.|: November 

Keokuk Electric _...| November , 
Key West Electric___| November | 
Lake Shore Elec Ry_|November | 


Lehigh Valley Transit November 


Lewist Aug & Waterv Nov ember | 


Long Island Electric_|October_ 


Louisville Railway__|October __ 
Milw El Ry & Lt Co_|November | 
Milw Lt Ht & Tr Co_|November 

sonongahela Vall Tr December _ 

le Ry & Light) November 

NewpN & H RyG & E| November 
N Y City Interboro__|October ___ 
NY & Long Island__|October __- 
N Y & North Shore__|October___ 
N Y & Queens Co___|October___ 
New York Railways_|November 
N 


Nashvi 


Y & Stamford Ry_|November 

Y State Railways_|October___ 
N Y Westches & Bos_|November 
Northampton Trac _-_| December 
Nor Ohio Trac & Lt_|November 








Increase.| Decrease. 
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Latest Gross Earnings. Jan. 1 to latest date. 
Name of apa $$ 

Road or Company. Week ad Current | Previous| Current | Previous 

Mc onth _ Year. Year. Year. | Year. 
& g | g 

North Texas #“lectric November 163, 929 145, 692 1,747,963) 1,556,27: 
Ocean Electric (L 1). October --- 930 6,529 141,720) 139,943 
Pacific Gas & Elec__. September 1 563. 41% 1558. 689/ 13,791 ,628/13,723 761 
Pac Lt & Pow Corp November 274,682) 250,389) 2,977,695! 2,668,046 
Paducah Tr & Lt Co November 26,100 25,032 282,678) 260,212 
-ensacola E ‘lectric Co November 21 "152 23,516 253,257| 234,106 
Phila Rapid Transit_| December |2487,2%7'2213,473!27,279,512|24,315,451 
Phila & W« stern Ry. December 15,810 49,056 516.980! 463,901 
Port (Ore) Ry L&PCo November 479,367 455,165 4,970,515) 5,028,408 
g Puget Sd Tr, L & P_. October___| 715,833 641,413) 6,586,860) 6,216,055 
Republic Ry & & Lt_.. November | 344,942 289,151; 3,614,204! 2,800,428 
nese Island Co- November | 450,652 417,449 §,330,256| 4,611,718 
Ric hmond Lt & RR October - 33,993 31,242) 344,152] 340,114 
Jos Ry, L, H & P_| December 138,501) 124,578) 1,374,449] 1,275,282 
+ abe nies Elec Lt & Tr November 47,315 43,239 495,775) 432,261 
Savannah Electric Co November 74,794 66,449 745,997; 725,313 
Second Avenue (Rec). October - - 34,817 79,545 661,382] 740,690 
Southern Boulevard. October - -- 7,499 20,181 155,665) 191,545 
Southern Cal Edison. November | 400,151 409,933) 4,489,193) 4,395,695 
Staten Isl'd Midland_ October 26,219 25,876) 284,548) 293,958 
Tampa Electric Co.. November 80,780 83,696 875,643) 895,278 
Third Avenue ___|/Octeber_ 169,231 340,076; 3,008,995) 3,215,784 
Twin City Rap Tran h wk Dee! 289,379 276,753)10,180,466! 9,446,878 
Union Ry Co of NYC October 120, 261 242,219) 2,138,510} 2,341.874 
Virginia Ry & Power.. December §| 526,315, 503,448) 5,836,870) 5,262,881 
Wash Balt & Annap_ November 112.763 96,474 869,462) 780,635 
Westchester Electric. | October _ _- 6,097 48 ,224 389), 2003} 492.536 
Westchester St RR__ November 14,063 19,847 210,969) 232,573 


a West Penn Trac Co November | 568,381 449,257) 5,705.7: 41| 4,593 ,667 
Yonkers Railroad__-_|October --- 2.139 66.492 511 620} 611,489 
York Railways___... November 85,371 79,436 884/8 879) 757,998 
Youngstown & Ohio- November 27,650 24,992 307, 559! 263,892 





b Repre sents income from ail sources. c¢ These figures are for consoll- 
dated company. f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 





—-—Gross Earnings——- ———Net Earnings 
Current Previous Current Previous 
Companies. Year. 7 ear. Year. Y - 
$ > 
Atlantic Shore Ry_b__..Dec 21,935 2.6: 59 def10, 918 3,214 
gan, 3 to: Dec 31..-... 351,215 319. 864 59,837 64,306 
lowa Telephone___- _Nov 303 935 D 254,724 86,734 74,694 
Jan 1 to Nov 30-. . 3,079,45 2,660,195 852,600 758,727 
Nebraska Telephone__.Nov 222 868 203,182 49,815 57 ,258 
gan I te Nov 30...... 2,491,280 2,154,201 600.726 508,968 
Northwestern Tel Exch. Nov 489,768 430,715 109,096 103,273 
Jan 1 to Nov 30_.___- 5,065,426 4,456,784 1,132,237 1,033,878 
Western Union Tel .-Nov 5,733,256 4,585,279 2,042,525 1,635,084 
Jan 1 to Nov 30_-___-56,241,685 46,597,865 17,281,793 14,318,390 
b Net earnings here given are before de dastine taxes. 
Gross Net, after Fized Balance, 
Earnings. Tazes. Ch wpe 8. Surplus. 
g ~ 2 
f Nov °16 134,721 43,478 50, 988 22,490 
Adirondack Elec "15 124,619 60,381 21,002 39,382 
Power Corp__/11 mos ‘16 1,367,907 516,408 235,455 280,953 
‘15 1,180,849 498 662 232,351 266,311 
Ashville Pow & Lt_.-Nov ‘16 39,221 13,938 4,324 9,614 
"15 36,741 15,544 4,423 11,121 
12 mos ‘16 453,275 184,942 59,255 134,687 
"15 $38,512 196,287 52,269 144,018 
Bell Teleph Syst { Nov °16 23, 305,003 6,445,43 1,755,716 275,185,088 
in U S (Amer "15 20,086,303 5,534,720 1,780,569 274,426,939 
Tel & Tel and: 11 mos ‘16 240836 856 66,684,576 19,959,231753,115,680 
assoc’d cos) "15 213824 643 58,309,916 20,393,7972743,748,711 
Carolina Pow & Lt_ Nov °16 72,694 20.722 14,125 6,597 
"15 65,838 24,756 14,645 10,111 
12 mos °16 775,110 279,879 168,619 z187,810 
"15 695,241 259,975 175,372 2144,603 
Cities Service Co_.Dec °16 1,570,820 1,559,510 314 1,550,196 
"15 532,195 514,407 10,833 473,573 
12 mos ‘16 10,110,343 9,870,953 258,960 9,611,993 
"15 4,479,800 4,306,944 490,000 3,816,944 
Detroit Edison Co_Dec ‘16 1,112,433 485,588 92,374 393,214 
"15 881,856 410,553 100,162 310,391 
12 mos '16 10,066,786 3,795,693 1,078,280 2,717,413 
"15 7,759,932 2,948,713 1,100,055 1,848,658 
Northampton Traction— 
12 mos Dee 31 '16 209,070 67,543 26,950 40,593 
"15 180,399 62,281 97/200 35,081 
Phila Rap Tran__.Dec ‘16 2,487,287 1,091,193 813,921 2ii.eta 
"15 2,213,472 975,804 815,497 169,307 
6 mos °16 13,857,145 6,153,326 4,887,233 1,266,093 
"15 12,416,972 5,457,026 4,895,793 561,243 
{f Pec '16 138,501 54,309 23,963 30,346 
St Joseph Ry Lt 15 124,578 61,604 20,833 40,771 
Ht & Power__/12 mos ‘16 1,374,449 594,054 287 5590 306,504 
{ "15 1,275,282 575,979 259,000 325,979 
{ Nov ‘16 106,530 40,456 14,006 26,450 
United States "15 $6,821 41,642 12,922 28,720 
Pub Service_.;12 mos ‘*16 1,068,725 152,796 158,901 ae. 895 
"15 911,557 399,115 154,123 992 
Utah Pow & Lt Nov '16 403,197 217,810 102,713 115.097 
incl the West "15 338,418 178,156 84,628 93,528 
Colo Pow Co/i2 mos ‘16 4,247,302 2,194,163 1,168,204 1 »,959 
‘15 3,411,057 1,628,254 991,934 26,320 
{ Nov ‘16 11,673 32,762 15,466 17,296 
Yadkin River "15 34,484 26,328 15,552 10,776 
Power Co____; 6 mos ‘16 417,793 306,677 186, "488 120,189 
"15 345,952 239,546 185.452 15,094 
Gross Net Fized Chqs Salance, 
Earnings Earnings & Taxes Surplus. 
g $s $ $ 
( Dec "16 45,810 23,933 12,538 10,495 
Phi & Western “ts 40,056 17,918 12,550 5,368 
EL ee ‘12 mos ‘16 516,980 272,220 150,543 121,677 
"45 463,901 238,811 147,477 91,334 
Virginia Ry & Pow_Dec '16 526,315 278,760 154,707 2131,197 
"15 503,448 280,143 142,040 2145,669 
6 mos '16 2,977,680 1,516,926 896,615 2671,206 
"15 2 ,785,966 1,478,014 857,548  2670,957 
After aliowing for other | income received 








— 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Dec. 29. The next will appear in that of Jan. 26. 
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Toledo Peoria & Western Railway. 


(29th Annual Report Year ending June 30 1916.) 
INCOME ACCOUNT. 




















if 1915-16. 1914-15. 1913-14. 
Pee TOVONNG eo ccc dusccaaeu $687 ,405 $656 677 $723,351 
Passenger revenue. _.............. 443 497 440 ,267 486 ,292 
OE MECN, Wiebe oa keke cae. 87,230 78,307 83,966 

Total operating revenue_________- $1,218,132 $1,175,251 $1,293,609 
Maintenance of way & structure____ $187,349 $200,049 $252,€75 
Maintenance of equipment_______-_- 336,868 332,007 325,691 
pl ee eer 27,638 28,386 30,677 
Transportation expenses___________ 449,705 531,006 582,990 
CROONER Os CR DCUIOR on no es eo wane 45,027 43,821 44,122 
po RE ae ee ene ae aie ee 74,000 73,207 73,921 

Total operating expenses & taxes__ $1,120,587 $1,208,476 $1,310,076 
Operating income................. $97,545 def.$33,225 def.$16,467 
Hire of equipment._.__.._______ _-- 110,267 42,610 58,883 
WON PE ilk os Esai Elna ati ae can't 47 ,361 49,002 45,515 

fe $255,173 $58 387 $87,931 
Interest on funded debt____________ $195,800 $195,800 $195,800 
Int. on equipment trust obiigations__ 11,955 1C,727 912 
Interest on bills payable___________- 32,856 30,348 27 942 
Joint facility rents...............< 48,324 49,191 49,518 
pA OC ern a eae 2,163 2,387 ,600 

OSes: GOGUOUOMS.. . 26k occ déccn cc $291,098 $288,454 $275,773 
Pe 3: | es $35,925 $230 ,067 $187,842 

GENERAL BALANCE SHEET JUNE 30. 
1916. 2916. | 1916. 1915. 

Assas— $ $ | Ltabilities— $ 3 
Road & equipm’t. 9,980,270 10,036,401 | Capital stock _.__. 4,076,900 4,076,900 
Securities. _..._._ 103 ,000 103,000 | Ist M. 4s, due 1917 4,895,000 4,895,000 
=e 100,277 87,710 | Equip. trust oblig_ 259,690 306,288 
Traffic, &c., bals_ 36,009 18,840 | Loans & bills pay. 818,000 818,000 
Agents & conduc. 20,841 11,235 | Traffic, &c., bals- 44,022 69,622 
Materials & supp. 78,311 85,160 | Accounts & wages 128,169 202,162 
Miscell. accounts. 41,690 36,716; Matured interest. 623,536 523,476 
Unadj., &c., acc’ts 62,412 64,387 | Accrued taxes_... 38,689 42,325 
Profit and loss_-_- 862,426 841,113 | Miscellaneous- _-__ 6,531 def2,188 

| Accrued deprec’n. 331,714 289,994 
Add'ns to property 62,986 62,986 
| 

Oo ar 11,285,237 11,284,564| Total .....-... 11,285,237 11,284,564 
—V. 103, p. 2343. 


Lehigh Valley Transit Co., Allentown, Pa. 
(Report for Fiscal Year ending Nov. 30, 1916.) 


The remarks of President H. R. Fehr regarding the prop- 
erty and its operations, together with the income account 
for 3 years and also the general balance sheet of Nov. 30 
1916, will be found under heading ‘“‘ Reports and Documents.’’ 
Compare map, &c., pages 3 and 4 of ‘‘Electric Ry. Section.” 


COMPARATIVE BALANCE SHEET NOV. 30. 
1916. 1915. 1916. 1915, 
Assets— $ TAabilities— $ 


3 
Road & equipment17,817,633 17,456,777 | Preferred stock... 4,979,687 4,979,687 
Invest. in affil., |Common stock... 2,997,350 2,997,350 








&c., cos. at cost 1,896,437 1,896,827) Funded debt_____ 11,531,509 11,440,009 
Adv. to affil., &c., Mtges.onrealest. -..... 5 

companies __.__ 226,070 158,874 | Audited acc’ts, ac- 
Miscellaneous - -- 35,872 34,462 er’dint.,&ce_... 216,068 146,170 
Cash, bills, &c., Accr’d taxes, re- 

rec.R.E.M.&c 77,688 178,450 serves, &C.__.- 157,893 105,449 
Material & suppl. 262,119 116,022; Accr’ddepreciation 293,241 229,538 
Discount on fund- a 560,200 344,295 

ed debt, &c_... 420,129 441,086 

° eee 20,735,949 20,282,498 NR is 20,735,949 20,282,498 

—vV. 102, p. 1166. 


Hudson Companies, New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 


This company, which owns a majority of the stock of the 
Hudson & Manhattan RR. (Hudson River Tubes—see map 
in ‘‘Railway & Industrial’? supplement on page 63) and the 
Greeley Square Realty Co., reports the following: 

PROFIT AND LOSS ACC’T OF HUDSON CO'S FOR CALENDAR YEARS. 


Interest on Greeley Sq. Realty Co. 
5% bonds, $143,850; other int., $2,- 











86; miscel., $1,660; total_.....-- $147 ,896 $146,701 $145,161 

Deduct—lInterest on 6% notes__-_--- 90 ,000 $90,000 $90,000 
Pay-roll, $3,079; general, &c., $4,- 

755; taxes, $4,092; miscel., $350- 12,276 13,691 13,712 
Net adjust.applic.to const.under H. 

i Ba. COMO... naceccccccse ce 327 324 
Balance (profit) carried down._-_--- $45,620 $42,682 $41,125 
BALANCE SHEET DEC. 31. 

1916. 1915. | 1916. 1915. 
Assets— $ $ | Ltabdtitttes— $s $s 
H.& M.RR.(par)— | Preferred stock._.16,000,000 16,000,000 
[st M. scrip___- 130 130|Common stock... 5,000,000 5, o 
Preferred stock. 2,307,614 2,307,614|6% gold notes due 
Common stock*25,171,209*25,171,209| Aug.11918__.. 1,500,000 1,500,000 
Gr.8q.Rty.Co.(par) a | Accrued interest_-— 37,500 37,500 
2 NS eee *2,877,000 *2,877,000| Aud. vouch. pay_- 2) oe 
Preferred stock.*1,000,000 *1,000,000' Rental of fence, 
Common stock_*1,000,000 *1,000,000, collected in ad- 
Real estate... -. b182,008 b182,008! vance._._.-.-- 104 104 
OE ce 41,053 105,361| Balance, on basis 
Suspense account- 500 500; of par of securi- 
Accrued interest __ 36,046 36,046| ties owned_..-- 10,198,363 10,152,743 
Accts. receivable- 482 480 | 
Mtge. investment. 10,000 10,000 | 
Loan toG.8q.R.Co 110,000 ------ 
<0 eee 32,736,041 32,690,348! Total _....---- 32,736,041 32,690,348 


* Securities deposited as collateral for $1,500,000 6% notes due Aug. 1 
1918; 250,000 shares Hudson & Manhattan RR. common stock and 10,000 
shares common stock, 10,000 shares pref. stock and 24,500 first refunding 
mortgage bonds of Greeley Square Realty Co. a Bonded debt, $9,687,500. 
b Real estate at 6th Ave., cor. 9th St., at cost. 


GREELEY SQUARE REALTY CO. CAPITAL, &C., DEC. 30 1916. 


Preferred stock... ..- $1,000,000 | Accrued int. payable_____ $196,099 
Common stock... -..- i ,000 | Depreciation reserve-__-__- 96,000 
First mortgage_________- 6,039,500 | Borrowed of Hudson Cos. 110,000 
First Ref. M. bonds, 5%- 3,648,000| Balance, surplus_._._ _- 319,607 

Offsets: Property account, $12,107,280; cash, $153,926; company’s 5% 


bonds in treasury, $148,000; total, $12.409,206 


Profit and loss statement of Greeley Square Resiey Oo. for calendar 
Bidg., $630, ° 


year 1916: Income—Rent of Gimbel interest, $614; 
total, $630,614. Deduct, interest on mortgage, $306,701; int. on bonds 
(Vv. 91, 1772), $175,000; adjustment for reserve for depreciation of 


Northern States Power Co., Chicago, IIl. 
(Official Statement Dated Dec. 5 1916.) 


On subsequent pages of this issue will be found the official 
statement made to the New York Stock Exchange in connec- 
tion with the listing of the company’s $18,000,000 First & 
Refunding Mortgage 25 year bonds, Series A, due 1941. 
This statement not only describes at length the bonds and the 
security behind them and the purposes for which they were 
issued, but it also gives a full account of the organization, 
properties and franchises of the company and its earnings, 
balance sheet, &¢.—V. 104, p. 169. 


Deere & Co., Moline, IIl. 
(Report for Fiscal Year ending Oct. 31 1916). 


Pres. Wm. Butterworth, Moline, Jan. 2, wrote in subst.: 
Results.—The increase over last year of the net profits is due to increased 
sales, the improvement in terms upoa which goods are sold, good collections, 
rigid put well considered economies, throughout the organization, and the 
saving of interest, due to the gradual retirement of the indebtedness of the 
company aad its subsidiaries. 

Sales during the past year were larger than during the preceding year, 
the improvement being in western Canada, in the Southern States and in 
the export trade, which was almost entirely outside of Europe. 

Balance Sheet.—Collections have been unusually good and, in connection 
with the shorter terms upon which goods have been sold, have resulted in 
a decrease of $6,292,650 in the amount of outstanding receivables. 

The company has reduced its indebtedness $7,760,651, thus very 
materially reducing its interest charge. The total amount of indebtedness 
of all kinds owing by the company and its subsidiaries on Oct. 31 1916 
was $2,824,824. 

Inventories.—Total inventories at Oct. 31 1916 were $13,896,634, against 
$13,390,657 Oct. 31 1915, an increase of $505,977. Practically all of this 
increase is represented by raw materials. It has been the policy of this 
company during the past year to manufacture as closely as possible to actual 
requireinents and to use up its finished goods inventory and conserve its 
raw materials for use as far into the future as possible. All inventories 
have been taken on a very conservative basis. 

Net Working Capital.—This item has increased $1,755,966, to $29,425,- 
582, during the past year, and the quick assets are now about eleven 
times the total liabilities. 

Number of Preferred Slockholders.—The preferred stockholders Oct. 31 
1916 numbered 4,036, against 3,842 Oct. 31 1915. Foreign stockholders, 
including those in Mexico and Canada, number 42, against 73 in 1915, with 
holdings of a par value of $305,500 in 1916, against $710,800 in 1915. 
Capital Expenditures.—Practically no money has been expended during 
the past year for improvements chargeable to capital. The old property 
of the Kemp & Burpee Co. in Syracuse, N. Y., has been sold, thus resulting 
in a decrease in the amount of the property account as snown by the 
general balance sheet. 

Reserves. Reserves for depreciation of property and equipment increased 
during the year $332,383, and now amount to $1,563,134. hese reserves 
do not cover maintenance and repairs, bota of which are liberally provided 
for out of operating expenses. ‘The total charges for depreciation and for 
maintenance during the past year amouated to $845,088, against $830,998 
during the previous vear. The reserves against current assets now amount 
to $1,898,786, an increase of $473,062. These reserves have been con- 
siderably increased in order to protect the company against possible losses 
due to the abnormal situation now prevailing. 

Properties Owned.—The factories owned by the company manufacture 
about 85% of the products handled by the branch houses. 
General.—Owing to the high prices of raw materials, particularly steel 
and allied products, the company has been forced to increase the selling 
prices of its products. It is more than likely that these increased prices 
may somewhat restrict the sales during the coming year. The company 
will continue to operate on a very conservative basis. ‘The company is 
continuing to sell pref. stock to employees on monthly payments. At the 
present time 1,400 employees are paying for about 6,000 shares of stock. 
Of the total $25,000,000 authorized common stock $3,190,400 is reserved}for 
sale to employees under contract; outstanding as of Oct. 31 1916, $18,382,400. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDING OCT. 31. 

















1915-16. 1914-15. 1913-14. 1912-13. 

Total net earnings* ____ $4,783,081 $3,904,957 $2,802,903 $4,755,777 
Admin., &c., expenses_ $403,327 $340,134 $366,068 $432,576 
Int. on deben., &c. (net). 162,990 210,408 283,486 151,618 
Depletion, &c._______- 98,771 106,392 68,270 67,361 
Preferred dividends (7%) 2,647,995 2,647,995 2,647,995 2,647,995 

Total deductions____ $3,313,083 $3,304,928 $3,365,819 $3,299,550 
Balance, sur. or deficit.sr.$1,469,998 sr.$600,029 def.$562,916sr.$1,456,227 
Total surplus... .-.- . $7,434,035 $5,964,037 $5,364,008 $5,926,924 


* After deducting all expenses of operation and distribution, including 
those for repairs and maiatenance, for depreciation of property and equip- 
ment, pensions, accident compensations, &c., and after making provision 
for interest on the indebtedness of all sub. cos. and for reserves for cash 
discounts, uncollectible notes and accounts, &c. 


CONSOLIDATED BALANCE SHEET OCT. 31. 


1916. 1915. 1916. 1915. 
Assets— $ Litabtlities— $ $ 
Real estate, build- | Preferred stock__-37,828,500 37,828,500 
"ee eee 15,834,943 16,151,000! Common stock._.18,382,400 18,382,400 
Timber lands, &c. 2,771,731 2,863,056 Deere & Co. debs. 50,000 c1,100,000 


Trade marks, pat- Subsid. companies 








ents & good-will.18,382,400 18,382,400 bonds & Mtges. 976,500 1,164,000 
Pref. stock owned. 6b923,700 --_---- | Stocks of sub. cos. 231,500 234,600 
Inventories _._.-- 13,896,634 13,390,657 | Notes payable_-_-_-. 78,674 5,892,573 
Prepaid insur.,&c. 349,407 392,658 Accounts payable. 1,719,650 2,428,901 
| ieee 4,296,048 4,470,811)| Reserve _.....--- a3,461,921 2,656,536 
Notes & accts, rec.13,708,316 20,000,966 Surplus __..-..-- 7,434,035 5,964,037 

| ee 70,163,180 75,651,548 OO CF . Ccamnan 70,163,180 75,651,548 


a Includes in 1916, $1,563,135, against property and equipment and 
$1,898,786, against working and current assets. 

b Includes preferred stock owned held for sale to employees on monthly 
payments, $600,000 and held for future sale or retirement,§ 323,700. 

c Includes notes in 1915. 
—V. 102, p. 604. 


Armour & Co. (Meat Packers), Chicago. 
(Report for Fiscal Year ending Oct. 28 1916.) 


President J. Ogden Armour is quoted as saying in subst.: 

The year has been the most successful in our history, we having earned 
$20,100,000 or 20% on our capital stock, equivalent to 14.7% on our 
investment. 

The small margin of profit in the handling of edible meat products 
caused us a few years ago to centre our aims of expansion to the develop- 
ment of our subsidiary and allied companies and departments, some of which 
handle the by-products of the packing houses, but in many of which the 
percentage of our ay precast to the total raw product consumed by the 
subsidiary was small. 

This year has amply demonstrated the soundness of our policy in this 
regard, although due consideration must be given to the unusual conditions 
prevailing throughout the world. The greater increase in percentage of 
profit has been in the subsidiary and allied companies handling inedible 
products. ‘The results this year have not only been possible, but consider- 
ably augmented, because we have throughout the year experienced con- 
tinually increasing values. 

At the beginning of the year inventory values were low, and each month 
has seen slight increases over the preceding month. In this we have had a 
directly opposite result from that of the year 1911, which was the most 
unprofitable in our history. We are now on a very high plane of values, 
and it will require great discretion and cautionary pr ure in the conduct 
of our business to avoid a recurrence of the conditions of 1911 and the 
attainment of a normal plane of values without severe loss. 

During the year just closed we were able to show for the first time through- 





building 1915, $96,000; taxes, $2,921; general and misc. expenses, $1,369; 
ce, surplus for year, $48,624.—V. 102, p. 342. 





out the full year the results of the operations of our new packing house 
recently compieted in La Plata, in the Argentine Republic. 
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Because of the ever increasing demands for new capital, expenditures in 
our business, which this year have been exceptionally large and which 
promise to be as great, if not greater, during the next few years, your direc- 
tors have adopted what we believe to be the wise policy of not increasing 
dividends and have declared the usual dividend disbursement of $2,000,000, 
equivalent to 2% on our [$100,000,000] capital stock [increased from $20,- 
000,000 during the year. We will maintain our former policy of putting 
back our surplus profits into our business. ; 

{Laurence H. Armour and E. A. Valentine were elected Vice-Presidents, 
and Mr. Valentine was also elected a director .] 


INCOME ACCOUNT. 


Oct. 28 °16. Oct. 30 °15. Oct. 31 '14. Nov. 1 '13. 
Year ending— $ $ $ 3 : 
Gross business (over) -525,000,000 425,000,009 375,000,000 359,090,000 
Net profits on manufac- a 
tures and sales _..-_-_-} (15,653,972 11,148,654 9 ,236.782 
Net from allied cos., &c_| 27,162,164 <4 2,319,528 2,455,016 1,922 ,293 
Miscellaneous. _..----- J 75,194 103.931 197,018 


Total net income___. 27,162,164 18,048,694 13,707,631 11,355,093 

Expenditures — mi 
Int. on borrowed money 1,925,425 2,698 .069 2,213,055 1,538,747 
Interest on bonds..-... 1,809,783 1,346,301 1,316,301 1,346,301 
Administrative expenses 1,959,602 1,745,192 1,578,361 1,419,234 
Taxes, insurance, &c_.. 1,365,354 1,349,132 1,059,995 1,023,615 
Divs. (see below) --(2%)2,000,099(10) 2,090 ,000(10) 2,000,090(10) 2,000,000 


Surplus for the years. 18,100,090 9,909,099 5,599,907 4,028,196 


| Jan. 
| issued, 


[Vou. 104. 


Purpose of Remainder of these $60,000,000 Bonds.—The remaining bonds 
presently to be issued are to provide for the funding of current indebtedness, 
for additional working capital, for discounts and premiums in connection 
with the above refunding, and for other corporate purposes. 

Limitations on New Bond Issue.—The bonds are to be of an issue limited 
to the par amount of the company’s full paid preferred stocks and common 
stock now outstanding. plus any additional stock issued at not less than par 
for cash actually paid in. This issue is further limited so that no bonds in 
addition to these $60.000.000 bonds (1) shail be sold or pledged prior to 

1 1918, except with the consent of Kuhn, Loeb & Co.: (2) shall be 
except for refunding as hereinafter provided, unless the unen- 
cumbered quick assets (as defined in the mortgage) of the company and 
subsidiaries exceed their aggregate debt, including the outstanding bonds 
and any increased indebtedness resulting from such issue: shall be 
issued, except for said refunding, unless the annual net income (as defined 
in the mortgage) of the company and subsidiaries for three fiscal years next 
prior to such issue has been at least twice the annual interest upon the 
entire debt of the company and subsidiaries, including interest on any 
increased indebtedness resulting from such issue; and (4) limited also to 
the amount of the present capital stock (about $97,250,000) except to the 
extent of any increase consented to by the preferred and common stocks. 

Of the baiance of the authorized issue [outside of present $60 000 .000}, 
%10,000,000 bonds may be issued for additional working capital, and for 
development and for other corporate purposes, subject. to the restrictions 
above stated, and out of the remaining bonds as authorized reservation 
is to be made to provide for the $9.000 ,000 General Rubber Co. 5% deben- 


(2) 
°o 


| tures, due Dec. 1 1918. guaranteed by United States Rubber Co. and Rubber 


The capital stock was increased in December last through the distri- | 


bution of a portion of the accumulated surplus from $20,009,009 to $100,- 
000,099, but notwithstanding that the earnings aggregated 20% on the 
enlarged stock, the directors have thought it wise not to increase the 
amount distributed by way of dividends, which remained at $2,000,000, 
and equaled, therefore, only 2% on the stock as increased. 


BALANCE SHEET OCT. 30. 





Oct. 28 °16. Oct. 30 °15. Oct. 28 '16. Oct. 30 °15 

Assets— $ 3 TAabiltttes— b 3 $ 
Lands, bldgs., Capital stock ~.100,000,000 20,600,000 

mach., &c__. 54,116,063 51,302,558, Bonds - _. 50,009,000 30,000,000 
Refrig.&oth.cars 8,762,093 10,085,922, Bills payable 27,865,600 38,865,000 
Inv.in allied cos. 28,152,522 20,350,501) Accts. payable. 13,155,831 13,154,207 
Mat’ ls&supplies 57,120,918 45,881,050, Reserve for bond 
Mise. mark. inv 11,091,430 10,411,811 interest 918,824 564,041 
Bills receivable. 5,354,017 8,197,461 Profit & los . 36,833,116 98,733,117 
Accts receivable 56,282,920 46,685,592 
. 7,893,409 8,401,470 

Total __._...228,773,372 201,316,365 TOU cusatue 228,773,372 201,316,365 
—V. 104, p. 166, 75. 

Morris & Co. (Packers), Chicago, Ill. 
(Report for the Year ending Nov. 41916.) 

Chairman Nelson Morris says in substance: 

We have had the best year in our history, showing profits of $3,832,213, 
being 1144 % on our capital investment of $34,000,000 after making liberal 
reserves for depreciation. This good showing is due principally to the 
exceedingly high pric f by-products, especially hides, grea and oil 
Notwithstanding the fact that live cattle have cost much mor than ( 
before, dressed beef prices are very little hig} t in other recen 
years. Our foreign trade, however, has been exces l satisfactory 
” We have made two voluntary increases in wages this } nd have made 
a special Christmas gift of $200,090 to the pension and benefit funds in 
addition to our usual annual gift of $35,000. This these funds up to 


brin 
in real estate first mortgage 
aking possible an increase of 25‘ 

reatly improve our pension 





$1,100,000, all invested 
gilt edged securities 1 
These contributions ¢ 
liberal in the world. 
‘ears ending N 
Net profits on manufac- 
tures and sales 





and other equally 
to all beneficiaries 
system, already the most 





ov. 4°16. Oct. 30°15. Oct. 31 


$5,694,589 $4,710,974 $4,2 





IRQ 347 $2, 983 AG 

Miscellaneous earnings_ 977,734 358,343 345,238 oY HH 
Total income },672,323 $5,059,31 $4,634,585 $4,379,964 

Deduct z c 

Interest on bonds_-—-__~_ £505,500 $514,500 $523,500 $532,500 
Administrative expenses 1,286,224 1,058,078 924,518 951,855 
Int. on borrowed money} 1,054,386 1,175,324 980,894 542,733 
Taxes, insurance, &c___} 135,879 
Total deductions - $2,840,110 902 $2,428,912 $2,462,967 
Net earnings___- . $30,802,213 115 $2,205,673 $1,916,997 
Dividends_ - _.(33 1-3) 1,000,000 | WOO (15)450,000 (12)350,000 
Pension & benefit funds_ 200,000 ee, ee eee eee 
Balance, surplus_-___ $2,632,213 $1,571,415 $1,755,673 $1.556,997 


GENERAL BALANCE SHEET. 
Nov. 4°16. Oct. 30°15. 
$ 


Nov. 4'16. Oct. 30'15. 
Assets— $ $ 


$ Liabtlities— 
652,127 


Pack .h’se,real est. 652,127 | Capital stock_... 3,000,000 3,000,000 
do bidgs.,mach.,&c13,134,836 12,760,168| Bonds _________. 11,100,000 11,300,000 
Br.mkts.,bldgs.,&e 3,240,152 3,047,127) Bills payable_-___-_ 9,249,135 8,647,777 
Car equipment... 2,676,699 2,488,720) Accts. payable... 2,766,211 1,621,686 
RY ae 3,254,957 3,353,906| Pen. & ben. fund. 200,000 —_____. 
Products & supp__26,224,105 21,187,109 | Bond int. accrued_— 172,050 169,500 
Marketable invest. 5,755,050 5,690,949/| Res. for depr., &c. 6,605,223 4,597,356 
Accts. & bills ree_10,297,177 9,666,483) Surplus ______- .32,142,483 29,510,271 

OO 65,235,103 58,846,589! Total ____.___- 65,235,103 58,846,589 
—V. 102, p. 1350. 


United States Rubber Co., New York. 
(Digest of Official Statement Dated Jan. 15 1917.) 
Referring to the $60,000,000 First & Refunding Mortgage 
gold bonds, which Kuhn, Loeb & Co. are offering for sub- 
scription (see adv. on another page), subject to the stock- 
holders’ authorization of the issue (at meetings to be held on 
or about Feb. 14 1917), Pres. Colt, Jan. 15, reports in subst.: 


Security for New Bonds.—The bonds are to be secured upon the properties 
owned or controlled by the company by direct mortgage thereupon or by 
pledge of mortgage bonds of the companies owning or controlling the same, 
or by pledge of shares of stock of the companies owning or controlling the 
same with a covenant not to permit mortgages thereupon. 

Provision for Existing Obligations.—All existing bonds, and liens upon the 
properties, of United States Rubber Co. or subsidiaries, will be provided 
for at once, and will be paid on or before Dec. 1 1918, except $2,600,000 6% 
gold bonds of the Canadian Consolidated Rubber Co., Ltd., which are not 
due until Oct. 1 1946, and except $9,000,000 debentures of General Rubber 
Co., due Dec. 1 1918. Pending such retirement said mortgage and pledge 
will be subject also to the liens securing the obligations so provided for. 

The debentures of General Rubber Co. are to be left undisturbed for 
the present as the company has under consideration other plans for dealing 
with its important crude rubber interests, and the mortgages will contain 
such provisions, subject to such restrictions as may be agreed upon for 
the release from the lien of the mortgages of the stock of the General Rubber 
Co. or for any contemplated corporate action on its part. 

Securities to Retire Which the Proceeds of $24,697,148 of these $60,000,000 
Bonds are to be Sei Aside. 


United States Rubber 6% bonds, due Dec. 1 1918___________- $16,000 .000 
Eureka Fire Hose Mfg. Co. 5% bonds, due Dec. 1 1918_______ 70,000 
Canadian Consolidated Rubber Co., Ltd., 5% debentures, due 
Batts A Dit OOO RMON FINN) on ee 2,500,000 
Morgan & Wright 5% debentures, due Dec. 11918___________ 5,000,00 
EET Sneed Co. 6% First Mtge. bonds, due 
an. 


Cg CEE eerie >! 87,000 
Less sinking fund deposited with trustee $B 0 'See 227.148 


To retire the above obligations $24.697,148 cash is to be deposited with 
the mortgage trustees or other depositaries approved by Kuhn, b & Co. 


{ face value of the bonds 
| sinking f 





Goods Mfg. Co., until otherwise provided for, and the $2.600.000 Canadian 
Consol. Rubber Co. bonds, due Oct. 1 1946. Any additional bonds and 
any bonds not used for such refunding shall be reserved for capital expendi- 
tures made after Jan. 11917. for additions, betterments and improvements 
or for new properties (including subsidiary companies against tas pledge of 
their mortgage bonds), at 75% of cost: or not more than one-third of 
such additional bonds may be issued for other securities and stocks at 
60°% of cost; all as shall be defined and provided in the mortgage. 

Sinking Fund—Call Feature.—Annually beginning Jan. 1 1919, the 
company is to pay to the trustee as a sinking fund 1% in cash upon the 

then outstanding (plus the amount retired by the 
nd) for repurchase of Series A bonds at the lowest prices offered, 
not exceeding 105% and int., but to the extent that bonds are not thus 
procurable during any yearthe company shall be relieved of its obligation 
for that year in respect to the sinking fund applicable to Series A bonds 
and any balance remaining in the sinking fund at the end of the year shall 
be credited upon the sinking fund for such bonds for the following years. 

All but not part of the Series A bonds outstanding may be redeemed on 
any interest date. on and after Jan. 1 1920, upon 90 days’ notice, at 105 and 
int. Appropriate provision is to be made for the sinking fund for and 
redemption of bonds of other series. 

Restrictions as to Dividends, Assets, &c.—Net unencumbered quick assets 
(as defined in the mortgage) of subsidiary companies, excluding General 
Rubber Co., at all times are to equal at least $30,000,000, of which at least 
$20,000,000 is to be in companies whose stock is to be directly pledged 
under the mortgage. 

The company is not to pay any dividend on common stock other than a 
dividend in common stock, unless unencumbered quick assets (as defined 
in the mortgage) of the company and subsidiaries after deducting there- 
from such dividend shall then exceed the aggregate debt (as defined in the 
mortgage) of the company and subsidiaries, including outstanding bonds, 
No dividends (except January and April 1917, dividends upon the pre- 
ferred stocks of the company) are to be paid except from earnings made 
after Dec. 41 1916. [See also explanation on a subs°quent page.—Ed.] 

Details of First & Ref. Bonds.—The bonds, other than of Series A shall 
bear interest at such rates and be redeemable at such prices as from time 
to time may be determined by the directors, and expressed in the bonds. 
All the bonds shall mature Jan. 1 1947. Coupon bonds shall be dated 
Jan. 2 1917, and denom., $1,000, $500 and $100 (with privilege as to latter 
of exchange in equal amounts for $1.000 bonds), shall be registerable as to 
principal. with privilege of exchange for full registered bonds; and registered 
and coupon bonds shall be interchangeable upon payment of the usual 
charge. Registered bonds may be for $500, $1,000. $5.000, $10,000 of any 
multiple of $10.000. Principal and interest of Series A bonds shall be 
payable without deduction for taxes, except income taxes. 

Output, Properties, &c.—The company directly or through its subsidiaries 
is engaged in producing rubber footwear, rubber-soled shoes, waterproof 
clothing, druggists’ rubber goods, hard rubber products, insulated wire, 
tires, belting, packing, hose and other mechanical rubber goods, there being 
over 40 mills in operation situated in Connecticut, Iilinois, Massachusetts, 
Michigan, New Jersey, Indiana, Rhode Island, Pennsylvania, Ohio and 
Canada. There are 110 branch offices in the United States, 23 in Canada 
and representatives in other countries. Through General Rubber Co. 
the company owns the largest rubber plantations in the world, the produc- 
tion from which is rapidly developing, and engages in the business of buying 
and selling crude rubber in addition to acquiring the same for its own 
manufactures. The products of the company and its subsidiaries are 
distributed throughout this country and in foreign countries. About 5% 
of the total sales of the company and its subsidiary companies are in 
foreign countries. 


Earnings, &c.—The net earnings are shown below as deter- 
mined by Haskins & Sells, ‘‘after deducting expenses of every 
nature except interest, and including expenditures for re- 
pairs and renewals theough which the plants are maintained 
in the highest state of efficiency. The average losses from 
bad debts during these years have been less than 4% of 1%.”’ 


SALES AND NET EARNINGS OF CO. AND ITS SUBSIDIARIES 
(1916 PARTLY ESTIMATED). 
1914. 1915. 1916 (est.). 
I ee $83,678,812 $92,861,016 $125,000,000 
Net earns. available for interest____ 10,690,988 11,539,313 12,500,000 


Interest charges of the company and subsidiaries, including the 
present issue of $60,000.000 bonds and interest on the undis- 
turbed bonds of Canadian Consolidated Rubber Co., Ltd., and 
General Rubber Co., but excluding interest on obligations 
maturing on or before Dec. 1 1918, and now provided for, and 
on unfunded debt to be paid by this issue would be less than__$3,610,000 
Considerable additional earnings should result from the use of additional 

capital provided by this issue. 

FINANCIAL POSITION OF THE COMPANY AND ITS SUBSIDIARIES 
AS OF OCT. 31 1916 AFTER APPLYING PROCEEDS OF THE 
$60,000,000 NEW BONDS 

Property, plant & equipment as carried on books being, it is be- 


lieved, much less than reappraisal would show_-_--_--.----- $54,850,204 
Manufactured goods and material_._........----.------ -- 48,791,239 
aoe ee eye URES cee AS A (ERS REE Se ee 1,731,870 


Net current assets, consisting of cash & receivables, less 
payables 


30,840,293 


Total, including no valuation on good-will and valuable 
ee RE eS Se SEES, Be =e a eye $136,213,606 
Undisturbed bonds—Canadian Consolidated Rub- 
OE RR i Rea a ee ee eee ae $2 600.000 
General Rubber Co 9,000,000 








11,600,000 


Leaving assets, excluding good-will and trade marks-_-__-_-_-_- $124 613.606 
aris Se Ts te no aces in to We Sil $60,000 ,00O 
Applying the proceeds of sale of the $60,000.000 bonds. the 

company and its subsidiary companies would have as of Oct. 

31 1916 over and above all liabilities other than the new 

bonds and the undisturbed bonds,net quick assets, consist- 

ing of accounts and bills receivable. cash and merchandise 

and readily marketable securities (excluding securities issued 

by subsidiary companies) , valued at $81 363 402 

The foregoing financial statement does not include as a liability $1.355,- 
200 (less than 6% of amount outstanding) of stock of the Rubber Goods 
Mfg. Co. and $385,100 (less than 7% of amount outstanding) of stock of 








the Canadian Consol. Rubber Co. not owned by U. 8. Rubber Co. 
Canadian Consol. Felt Co., Lid., &c.—The foregoing statements leave 
out of account the Canadian Consolidated Felt Co., Ltd., a majority of 
the Canadian Company, and the con- 
ompany as guarantor of $426,500 bonds 


whose common stock is owned b 
.ingent liability of the Canadian 
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of said company. On Nov. 30 1916 the Felt Company had net assets over 
all liabilities, other than said $426,500 of bonds, valued at $611,984. 
Similarly two other relatively unimportant companies, in which the stock 
interest of the United States Rubber Co. or its subsidiary companies is less 
than 80%. are excluded. Said three companies are not regarded as ‘‘sub- 
sidiary companies’’.—V. 104, p. 178, 70. 


Cluett, Peabody & Co., Inc. (Collars, &c.), Troy, N. Y. 
(Annual Report for Fiscal Year ended Dec. 31 1916.) 


Chairman F. F. Peabody, Troy, N. Y., wrote in substance 

The generally good business conditions are reflected in the company’s 
sales, more than $3,000,000 having been added to these the past year; an 
amount far in excess of any increase previously reported. At the last 
regular monthly meeting the directors raised the dividend rate on the 
common stock to 144% quarterly. We now have a dividend record on our 
common stock of from 4% to 6% within three years, besides accumulating 
a substantial surplus. 

The increased cost of all materials, coupled with the 10% increase in the 
earnings of our piece workers, necessitated an advance of 10 cents per dozen 
in the price of Arrow collars to the trade July 1 1916. These conditions, 
together with the large increase in sales, requiring more stock to be carried, 
and the large stock of materials and supplies on hand purchased at con- 
siderably below to-day’s market prices, are responsible for the increase in 
our biils payable. The amount owing is small for the volume of sales 
and the quick assets of the company. 

The bookings of collars, shirts and handkerchiefs for next spring’s de- 
livery show a substantial increase. They promise continued growth in our 
sales, but we must not overlook the fact that we are facing very high costs 
for all kinds of materials. The Canadian plant has fulfilled our expecta- 
tioas of better results and the outlook for 1917 is promising. 

The new six-story fireproof building has been enlarged to eight stories and 
has been completed. During the present year we expect to erect the second 
unit in our eight-story modern manufacturing plant. It will be 150x100 ft. 
and the two buildings will increase the total area of plant by 220,000sq ft. 

Near the close of 1916 Robert Cluett Jr. resigned as director and Vice- 
President on account of ill-health. 

EARNINGS FOR CALENDAR YEARS. 























1916. 1915. 1914. 1913. 
A MN ain tac Sis icin e s $16,518,717 $13,346,005 $13,109,442 $13,515,305 
Other income....._._- 5,400 5,400 5,400 5,400 
Total income_-_-_--_-_~- $16,524,117 $13,351,405 $13,114,842 $13,520,705 | 
Operating, &c.,expenses 13,472,84! 11,013,942 11,385,830 11.272,136 
Net income_______._ $3,051,269 $2,337.462 $1,729,012 $2,248,569 
3ond, &c., interest___- $26.016 $1,735 $15,281 $29,768 | 
Depreciation... ....... 213,428 242 465 222,583 208,107 
Prem. OF DPOE. S6OCK... i s«<«scs x19,705 pe a 
Reserve for contingencies _____- eS Cr .40 663 47,417 
Preferred dividends__-(7%)490,000 (7)532,333 (7)560,000(5%)420,000 
Common dividends_-_-(5%)900,000 (4)720,000 (4)720,000 --_.--- | 
Total deductions ____ $1,629,445 $1,516,238 $1,477,201 $705,292 
3alance, surplus___.__- $1,421 ,82 $821,224 $251,811 $1,543,277 
Balance carried forward 1,675,751 1,874,232 1,622,421 79,144 
Ee $3,097,576 $2,695.456 $1,874,232 $1,622,421 | 
Redemption of pref. stk. ___--- BOS Be lial SE AGO eam AGA EN agi SE, OE, 
Total surplus... - $3,097,576 $1,675,751 $1,874,232 $1,622,421 


x Denotes premium paid on 10,000 shares of pref. stock bought and 
awaiting cancellation. 
BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— s $ $ S 
R’! est.,plan 


Liabilities— 


ts,&¢c_*3,645,105 *3,108,727 Common stock. .18,000,000 18,000,000 





Good-will,pat..&¢.18.000,000 18,000,000 Preferred stock... 7,000,000 7,000,000 
Work in proc., &c. 3,512,630 2,075,620 Bills payable_- 1,875,000 gveeee 
x Roe 280.915 584,258 Accounts payable_ 70,744 43,285 
Manufac'd goods. 2,764,656 1,838,235 Reserve for taxes_ 62,514 21,171 
aAccts. receivable 2,481,976 1,864,429 Special surplus... 1,019,705 1,019,705 
Mfg. supplies, &c. b437,367 277,238 Surplus __- - 3,097,576 1,675,751 
Bills receivable-___ 2,889 11,405 

i ere 31,125,539 27,759,912 ae 31,125,539 27,759,912 


* Includes real estate, buildings, machinery, vehicles and equipment at 
Troy, Rochester, Waterford and Corinth, N. Y.; South Norwalk, Conn., 
Leominster, Mass., and St. Johns, Quebec, together with furniture and 
fixtures at sales rooms. a After deducting reserve for cash discounts and 
doubtful accounts. b Includes manufacturing and operating supplies and 
deferred charges to operations, iacluding advances applicable to spring 
season of 1917.—V. 104, p. 75. 


American Brake Shoe & Foundry Co. (of Delaware). 
v* s 
(First Annual Report, Dated Dec. 12 1916.) 

Organization.—On Oct. 16 1916 your company purchased all the assets 
and assumed all the liabilities of the American Brake Shoe & Foundry Co. 
of New Jersey as of Oct. 1 1916 (V. 103, p. 1509, 1793). 

As your company has been doing business less than two months, a report 
of its operations for a year cannot be made at this time, but it should be 
noted that the New Jersey company for the year ending Sept. 30 1916 had 
net profits of $1,627,307, the largest in its history, and that all the com 
pany’s foundries except Uniontown were operated throughout the year, 
the average operation having been 74.4% of capacity, as compared with 
53.9% during the previous year. *Additions to construction account ag 
gregated $296,325. 

Southern Wheel Co.—The 
and dividends were paid at the rate 
preciation, a satisfactory balance was trat 

American Maileables Co.—Early in 1916 
satisfactory, but later it increased and the 
now have all the business they can handle The year resulted in a small 
profit after allowance for de; i but no dividends were paid, as al! 
available capital was needed in current business 


earnings of 


this company were satisfactory 
of 6° 


p.a., and after providing for de- 
sferred to surplus account. 
the volume of business was not 





’ 





rreciation, 


merican Manganese Steel Co.—-The volume of business was gratifying 
and dividends at the usual rate of 7‘7 were paid on the preferred stock and 
a substantial balance was left To meet the increasnizg demand for the 





company’s products, additional property was acquired at New Castle, Del., 
adjacent to the other property. To provide for the acquisition of this addi 
tional plant and for other purposes, the company issued $496,950 preferred 
and $99,390 common stock American Brake Shoe & Feundry Co 
subscribed for its pro rata proportion thereof. 
Dominion Brake Shoe Co., Ltd This Canadian company took over on 
Jan. 1 1916 the American Brak: & Foundry Co.'s business in Canada. 
The entire canital stock is owned by the . 
is in turn owned by the American Brake Shoe & 
of the Canadian company has been satisfactory, 
been paid for the first six months of 1916. 
Munitions In Dee. 1915 the Hudson Metal Products Co., a corporation 
whose stock is owned by the American Brake Shoe & Foundry Co. and the 
Babcock & Wilcox Co., entered into a cont with His Brittanic Majesty's 
Government for 150,099 9.2-in. ive howitzer shells. The last 


and the 


Shoe 





can Malleables Co., which 
Foundry Co. The business 
a dividend of 4% having 


ract 
high-explos 


plants at Lancaster and Owosso | 


shipment under that c ntract was made Sept. 16 1916. In Aug. 1916 an 
additional contract was made by the same company for 420,000 shells of 
the same kiad, and the fulfillment of that contract is proceeding in a satis 
factory manner. As these contracts cannot be considered completed until 


certain tests are made in England, and until all collections have been made, 


and all accounts fully settled, the net earnings from this business cannot | 
| 


be reliably ascertained at this time. 

General. The company had on hand Oct. 1 1915 a large supply of raw 
material which had been purchased when market prices were low. 
together with the largely increased volume of business, 
measure for the unusually satisfactory profits for the year. 
1916 there was also on hand a large supply of raw materials, but much of it 
was necessarily bought upon the advancing market, 


brake shoe business proper as satisfactory returns as resulted last year. 


is believed, however, that the results for the current year will be satisfactory. 


This, | 
accounts in a large 
On Sept. 30 


and in connection with | 
constantly increasing labor cost, it may be more difficuit to obtain from the | 
It 


{In the issue of the “‘Chronicle” of Dec. 9 (on page 2155) will be found the 


income account and balance sheet for the late fiscal year. 
« 7 


4 
ates 


In V. 193, p. 


, 
V. 103, p. 2427, 2239. 


we published interesting and important data about the company.}]— 





INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Railways, Philadelphia.—Guaranteed Bonds.— 
See Ohio Valley Electric Ry. below.—V. 103, p. 2340. 


Bartlesville Interurban Railway.—Sinking Fund Bonds 
Offered.—Edward V. Kane & Co., Phila., are offering at 100 
and int., the surplus portion of $350,000 First Mortgage 
sink. fund 6% gold bonds, dated Jan.1 1917 and due Jan.1 °47. 


The new bonds (part of $1,500,000 authorized) are redeemable on any 
interest date at 102 and int. upon 30 days’ notice. Denom. $1,000 and 
$500c*. Int. J. & J.in N. Y. without deduction of normal federal income 
tax. Present Penna. State tax refunded. Trustee, Logan Tr. Co. of Phila. 

The company's $250,000 authorized and outstanding (closed mtge.) 
First Mtge. 6s were called for payment Jan. 1 at 102 and int. Holders of 
the old bonds had the privilege of exchanging them at that price for the 
new bonds at 99 and int. The old closed issue is being retired in order to 
permit the carrying out of a comprehensive financial plan which will enable 
the company at all times to obtain the capital required for future growth. 


Data from Letter of Pres. Henry L. Doherty, Dec. 20 1916. 

a are age PR ie in 1905, and controls, without competition, 
the entire electric light and power business in Bartlesville, its suburb 
Smeltertown, and in Dewey, Okla. Also owns and operates an electric 
interurban railway from Smeltertown through Bartlesville to Dewey, which 
furnishes street railway service in Bartlesville and Dewey. 

Property.—Electric Dept.—The steam generating plant has a capacity of 
1,075 k. w., but it is planned to increase it. The transmission system com- 
prises 4% miles and the distributing system 20 miles. Current for the 
railway line is supplied from this central station. Railway Dept.—The 
railway line is 10144 miles long, which includes a 2% mile loop in the resi- 
dential sections of Bartlesville. The interurban part of the road is mainly 
on owned right of way. 





— 


GENERAL 








Capitalization Upon Completion of Present Financing. Authorized. Outstdg. 
First Mtge. sinking fund 6% gold bonds, due 1947. $1,500,000 $350,000 
ee Sea ae ee ee 250,000 250,000 


Territory Served.—Bartlesville is the centre of the Mid-Continent oil and 
natural gas fields, and has a population estimated at 16,000, and 30 miles 
of paved streets. It contains 264 business houses and industries, which 
include three of the largest zinc smelters in the United States, employing 
1,500 people. Washington County is very fertile for agricultural purposes, 
but owing to its prolific deposits of natural gas and oil, these resources are 
being extensively developed. Dewey, Okla., is a modern community of 
3,000. Including the industrial suburb of Smeltertown, the company 
serves a total estimated population of 20,000. 

Earnings for 12 months ended Oct. 31— 1916. 1915. 
OO ee ae aes eee ee ce ee $153,163 $131,905 
ue, SRN WR ee a ee ee i be 58,351 56,245 
Less 1 year’s int. on $350,000 Ist M. Ge. .............- | ee 

These Bonds.—A first mortgage on all property now owned or hereafter 
acquired. Physical value of property largely exceeds the $350,000 outstand- 
ing bonds. Additional bonds may be issued for 85% of cost of pre 
improvements and extensions, when net earnings are twice the interest 
charge, including bonds proposed. ‘The present offering is made to retire 
the ($250,000) old bonds and liquidate certain floating debt. 

Under the sinking fund provision, 1% of the outstanding amount of bonds 
must be deposited in cash on or before Dec. 1 of each year, to purchase of 
bonds in the open market (or call by lot) at not exceeding 102 and int.; or 
an investment of 2% of the amount of bonds outstanding must be made in 
extensions or permanent improvemeats. The 1% cash sinking fund rate 
shall be increased to 2% after 1937. The bonds acquired are to draw 
interest for the benefit of the fund. 

Franchises.—F¥or electric service in Bartlesville and street railway service 
in Bartlesville and Dewey, expire in 1956. Dewey electric franchise 1937. 

_ Control.—The capital stock is owned by the Cities Service Co. of N. Y. 
See V. 103, p. 2428. 


Bay of Quinte Ry.—Bonds Called.— 


See Canadian Northern Ry. below.—V. 94, p. 


Bloomington & Normal Ry & Light Co.—Stock Inc.— 

This company, controlled by the Lllinois Traction Co., recently filed at 
Springfield, Lll., a certificate increasing the authorized capital stock from 
$1,650,000, (of which $1,200,000 is common and $450,000 pref.) to $1,- 
900,000.—V. 102, p. 1058. 


Boston & Lowell RR.—IJnt. & Divs. Paid.— 
See Boston & Maine RR. below.—V. 103, p. 2340, 60. 


Boston & Maine RR.—Defaulis, Rental Payments, &c.— 
Comptroller William J. Hobbs, replying to an inquiry from 
the ‘‘Chronicle’’ regarding the payment of interest and 


rentals since the beginning of the receivership says: 

Briefly speaking, dividends on the stocks and interest when due on tne 
outstanding bonds of all railroads leased to the Boston & Maine are being 
paid by the receiver of that company to prevent forfeiture of the leases; 
and also the interest on mortgage bonds assumed by the Boston & Maine, 
being those issued by the Worcester, Nashua & Rochester RR. Co. and 
the Portsmouth Great Falls & Conway RR. Co. The interest on the latter 
mentioned bonds matured Dec. 1 and was paid. 

The exceptions to this statement relate to the Connecticut River RR. 
Co. and the Vermont Valley RR., which are also in the hands of a re- 
ceiver. The dividends on the Connecticut River are by the terms of the 
lease payable by the !essee direct to the stockholders of that road, and 
therefore had they not been paid there might have resulted a forfeiture 
of the lease. The interest on the bonds was for the same reason paid to 


629. 





the receiver of that road, but was held by him and not paid out to the 
bondholders, on account of the receivership. The last interest due on the 
| bonds of the Vermont Valley RR. was paid on Oct. Ist for the reason that 
they are mortgage bonds and had the payment of the interest been de- 
faulted the bonds would have matured. 


In other words payments have been made or withheld 
when due on some leading issues, we understand, as follows: 


Bos. & Me. RR. Co—Plain debentures. Int due Sept. 1, 1916, _ : 
ity: ree, ee ee aw SE ee ee 
Ports'h Gt. Falls & Conway Ist M. 4s, int. due Dec. 1 1916.Was paid 


Wor. Nash. & Roch. Ist M.4s,in. due Oct 1 1916 & Jan.11917 Was paid 
Boston & Lowell RR., all interest and dividends Were paid 
Concord & Montreal RR., all interest and dividends_..._._--- Vere paid 
Fitchburg RR., all agividends and interest inc. Troy & Bos int..Were paid 
Conn. River RR., dividends due on stock Jan. 1 1917 Were paid 


Interest on bonds (paid to receiver of Conn. River RR,)..--Not paid 
Ext. notes due Aug. 31 1916 & int. thereon, due Dec. 1 1916-.Not paid 
| Vermont Valley RR., dividend on stock, due Jan. 1 1917_------ Not paid 
Interest due Cet. 1 1016 ani let ME. @468. . 3. cece dicccincccus Was paid 
| Ext. notes due Aug. 31 1916 & int. thereon, due Dec. 1__-_--- Not paid 


—V. 104, p. 71 

Brooklyn City RR.—Proposed Restoration of Dividends to 
10% Basis—Officer—Pres. Frank Lyman, in a letter to 
stockholders on Jan. 15 1917, says in substance: 


| You have been previ l. advised that your directors expected to resume 
| the payment of the full dividend of 10% per annum on Oct. 15 1917. 

Since the completion of the payr-ent of the current obligations on account 

of the settlement of the svit on Cet. 23 1913, we now have S168,000 in eash 

and invested in real estate n.ortgages and securities. Your directors feel 

there should be a substantial increase in said amount of $168,000 by adding 


thereto $60,000 on Ayril 1 1917 from the quarterly rent of $300,000 to be 
received on said date from the lessce, so as to bring the amount up to and 
over $228,000 before resuming the payment of said 10°, dividends. There- 
fore yor r directors now expect to resume the payment of the full dividend 
of 10% per annum on July 15 1917 instead of Oct. 15 1917, as previously 
announced. “ 

The directors on Jan. 15 paid to holders of record Jan. 3 a quarterly divi- 
dend (No. 227) of 2%, on the capital stock amounting to $240,000. i 

{Henry F. 
L. Edwards.|— 


Noyes has been elected Vice-President to succeed Richard 
100, p. 


| 
v. 
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Canadian Northern Ry.—Sub. Co. Bonds Called.— 

Fifty ($50,009) Bay of Quinte Ry. lst M. 5s, due Jan. 2 1927, have been 
drawn for redemption at 105 and int. on Feb. 201917 at the Bank of 
Montreal, in Toronto, or at its agency in N. Y. City.—V. 104, p. 159, 71. 


Central Argentine Railway.—Convertible Notes Sold to 
N.Y. Bankers.—This company, organized in 1863 and now 
operating about 3,300 miles of road, has arranged to call and 
retire two issues of short term notes held in London through 
the sale of $15,000,000 10-year 6% convertible notes to a 
group of bankers headed by J. P. Morgan & Co. and in- 
cluding Kuhn, Loeb & Co., National City Co., Guaranty 
Trust Co., Lee, Higginson & Co. and William A. Read & Co. 

The notes are dated Feb. 1 1917 and due Feb. 1 1927, but are subject to 
prior redemption at (?) and int. Denom. $1,000. Int. F. & A. at office 
of J. P. Morgan & Co., N. Trustee, Guaranty Trust Co., N. Y. 
The notes are also convertible at any time after one year (unless previously 
called) into the company’s ordinary shares at par. These shares during the 
_ ten years have sold on the London Stock Exchange as high as 120, 

hough recently quoted at about 66. 

The company’s securities have never heretofore been issued in this mar- 
ket and so far as known the management has not in many years gone into 
the open market for the sale of securities, having obtained all new capital 
direct from the security holders. 

Securities Listed on London Stock Exchange. 
Auth. Issue. Listed. Divs., %, in 1916. 
Consolidated Ordinary stock | {£28,186,950 April 14%, Oct. 2% 
Deferred stock. _.....----- £41,694 468} $11,800 November, 5 
4%% Pref. stock, non-cum_) { 9,695,718 April 2%, Oct. 2% 
Debenture4% stock,red'le.. _____- 13,436,940 June 2, Dec. 2 
Central 34%% deb. stk., red. 1,117,207 113,364 June 1%, Dec. 1% 


Chicago City & Connecting Rys. Collateral Trust.— 
Years ending Dec. 31— 1916. 1915. 1914. 1913. 
Dividends received___. $1,979,751 $1,704,352 $1,964,771 $2,228,050 
Interest received, &c__-_ 110 811 87,255 73,776 


120,919 
$2,100,676 $1,815,163 $2,301,826 





Gross income_--__.__- $2,052,026 











Bond interest__....__- $1,087,209 $1,094,750 $1,100,000 $1,099,458 
Bond redemption__--_-__- 105,000 105,000 aes ey ae 
General expense, &c__ ~~ 71,939 58,114 61,114 59,158 
Divs. on pref. partici- 
pation shares_----_- ($3 4%)812,500 ($2)500,000(3 4)875 ,000(4 34) 125,000 
Total deductions_._..- $2,076,648 $1,757,864 $2,036,114 $2,283,646 


Balance, surplus-_-----_- $24,622 $57,299 $15,912 $18,180 
Financial Statement Dec. 31 1916. 

Sinking fund 5% gold bonds outstanding, $21,677,000 (see list of securi- 
ties pledged, page 26 ‘‘Elec. Ry. Sec.’’), pref. participation shares, 250,000, 
and common participation shares, 150,000 having no par value. 

Assets (all pledged to secure bonds)—Stocks (par). Total Issue. Bonds (par.) 


0 Se) eee $16,971,900 $18,000,000 None 
Calumet & South Chicago Ry_-_----- 10,000,000 10,000,000 None 
Southern Street Ry................ 2,400 ,000 2,400 ,000 None 
Hammond Whiting & East Chic. Ry. 1,000,000 1,000 ,000 (a11)1000 ,000 
TS ee aa 72,000 72,000  (all)74,000 


The current assets were: Cash, $839,538; bills receivable, $317,000; other 
Nnvestments (at cost), $488,118; accrued int. receivable, $37,201; total, 
$1,681,856. Current liabilities: Div. pref. part. sh. Jan. 1917 ($2 25), 
$562,500; bills payable, $682,000; accrued int. payable, $280,393; reserves, 
24,086; excess current assets over current liabilities, $132,877. See 
Chairman's remarks in V. 104, p. 72. 

Chicago City Ry.—Bonds Offered.—The First Trust & 
Savings Bank, Chicago, is offering at 991% and int., $1,- 
000,000 First Mtge. 5% gold bonds of 1907, due Feb. 1 1927, 
making the total amount outs’g $33,900,000. Circular shows: 

Net earnings for the present fiscal year, applicable to bond interest (last 
two months estimated), will amount to $4,152,610, or about 2% times the 
interest requirements on the present outstanding bonds. Gross earnings 
of the Chicago Surface Lines for the same period will show an increase of 
about $3,000,000 over last year, while cost of oper. has materially decreased. 

The company has paid regular dividends on its capital stock for 46 years, 
ranging from 8% to 12%. During the present year the company has de- 
clared 8% regular dividends with 1144 % extra dividend. See Chicago City 
& Connecting Ry. above, and compare V. 102, p. 250; V. 103, p. 2340. 


Cities Service Co., New York.—J/ncrease in Earnings.— 
-Month of December— —Year end. Dec. 31— 








1916. 1915. 1916. 1915. 
Gross earnings. ____.-_- $1,570,820 $532,196 $10,110,343 $4,479,800 
aS eee 20,310 17,789 239,390 172,856 
Net earnings .---- $1,550,510 $514,407 $9,870,953 $4,306,944 
Int. on notes and debent $314 $40,833 $258,960 $490,000 
Preferred dividend_____ 277,650 130,842 2,409,691 1,570,005 
Common dividend_ __ ~~ Gb [eh > SCs 9 eee 
Balance, surplus-_-_- _- $1,160,765 $342,731 $6,574,940 $2,246,939 


The company has just closed a record year with a record month, with 
revenues for December 1916 being the largest for any one month ia the his- 
tory of the company. 


Sub-Company Stock and Bonds Offered.— 
See United Water, Gas & Electric Co. under 
and Bartlesville Interurban Ry. above.—V. 104, p. 1 


Cleveland Painesville & Ashtabula (Electric) RR.— 
Default—Bondholders’ Protective Committee Ask Deposits. 

Interest due Jan. 1 1917 on the $1,000,000 Ist M. 5s of 1902, due July 
1 1922, having been deferred, deposits of these bonds with the Cleveland 
Trust Co. as depositary is asked by a committee consisting of: A. G. Tame, 
Vice-President of Cieveland Trust Co.; E. V. Hale, Vice-President of 
Citizens Savings & Trust Co., Cleveland, and J. A. House, Vice-President 
Guardian Savings & Trust Co., all of Cleveland, with Tolles, Hogsett, 
Ginn & Morley, as Counsel, and Gardner Abbott as Secretary, 1215 
Williamson Bldg., Cleveland. 

A Cleveland paper says: ‘The road is not an original Everett-Moore 
proposition as is the C. P. & E. The C. P. & A. was built by other inter- 
ests; its $1,000,000 First Mtge. 5s were put out with a bonus of 100% stock, 
About ten years ago the C. P. & E. purchased control by buying 70% of the 
stock at 20 from various holders, and has since been nursing theC. P.& A. 
along. In this period of high costs it was considered wiser to defer the semi- 
annual C. P. & A. bond interest, due Jan. 1. The mortgage provides that 
interest can be deferred for six months before foreclosure can take place. 
It is not unlikely that the securities outstanding on the C. P. & A. will be 
scaled down. ‘The road has made gains in gross, but latterly has found 
expenses eating too far into net.'’—V. 104, p. 163. 


Concord & Montreal RR.—IJnt.& Divs. Paid.— 
See Boston & Maine RR. above.—V. 103, p. 1412, 1031. 
Connecticut River RR.—Div. Paid.—Int. Unpaid.— 
See Boston & Maine RR. above.—V. 103. p. 2428, 1210. 

Denver & Rio Grande RR.— Western —— Matters— 
Restraining Order Modified.—The restraining order mentioned 
last week was obtained, it appears, by the Western Pacific 
interests following several conferences with representatives 
of the D. & R. G. regarding the guaranty of bonds of the 
old W. P. Co. (foreclosed in June 1916, V. 102, p. 155, 160, 
2167, 2255; V. 103, p. 62, 408). The Denver & Rio Grande, 
it is understood, has employed an expert to investigate the 
equities of the case with a view to determining what sums, 


“Tndustrials’’ below 
63. 





if any, should properly be paid in case of a settlement of the 
In the meantime, Judge Learned Hand 


. guaranty claim. 





has modified his restraining order so as to enable the com- 
pany to meet the current items ordinarily payable out of 
New York funds. 

The modified restraining order, it is stated, does not apply to any funds 
not on deposit in the State of New York on Jan. 5 last. Moreover, it per- 
mits the company to pay out of the impounded cash or other funds which 
it may have on deposit in this city the interest and coupons that became 
due prior to Jan. 5 on bonds, the payment of which had heretofore been 
assumed by it, including all bonds shown in the published annual report 
of the railroad company to be outstanding on June 30 1916. The cash 
involved is said to aggregate about $3,000,000.—V. 104, p. 163, 72. 


Eastern Pennsylvania Rys.—VFire.—The managers say: 
The car barn was completely destroyed by fire (on Jan. 6) and 21 cars, 
mostly open cars, were lost. The power house was not badly damaged, 


nor was any of the generating machinery. All lighting and power was 
restored Jan. 7 and the railway service was partially resumed Jan. 8 and 
in full Jan. 12. The property destroyed and damaged was insured, and 


we believe the insurance will be adequate to take care of any loss. Of 
course, there will be a loss of earnings for a few days and increased expenses, 
due to the necessity of purchasing additional power to carry the load, but 
there will be no material loss of revenue during the period of re-construction. 
—V. 103, p. 1118. 


Fitchburg RR.—Interest & Dividends Paid.— 
See Boston & Maine RR. above.—V. 103, p. 1210, 1118. 


Georgia Railway & Power Co.—Bonds Offered.—E. H. 
Rollins & Sons are offering at 93 and interest, to yield about 
5.45%, $500,000 First & Ref. Mtge. 5s. A circular shows: 

The company, with its subsidiary and leased ay including Georgia 
Ry. & Electric Co., conducts a successful electric ight and —_, gas and 
railway business, serving Atlanta and 32 other municipalities in north- 
eastern Georgia. 

Capitalization—Auth. & Outstdg. | Authorized Outstdg. 
Ist pref. stock 6% cum-_-_-$2,000,000| Divisional bds. (closed.) $2,093,000 
2nd pref. stock 4%----- 10,000,000 | lst and Refund- 

Common stock_._..---- 15,000,000} 5% bonds_$30,000,000 10,857,000 

These Bonds.—A first mortgage on all the property, suyject only with 
respect to a small portion thereof to $2,093,000 divisionad Bonds of closed 
mortgages. Additional bonds may only be issued for not exceeding 80% 
of cost of extensions, additions, &c., or 85% of the cost of property pertain- 
ing to hydro-electric a. provided net earnings are at least twice the 
annual interest on all bonds, including those proposed. 

Earnings for 12 months ended Aug. 31. 





1914-15. 1915-16. | 1915-16. 
Gross earns__$6,477,708 $6,984,489 | Annual int. on $12,950,000 
Net, aft. taxes. 1,031,391 1,500,449] bonds................ $647 ,500 
Co” Se $852,949 


Net earnings over 2.32 times bond interest. See V. 104, p. 72. 


Gulf Mobile & Northern RR.—Officers.—This company, 
which on Jan. 1 succeeded to the property of the New Or- 
leans Mobile & Chicago RR., foreclosed per plan in V. 100, 
p. 1078, announces: 

Directors.—John W. Platten, Frederic W. Scott, A. H. 8S. Post, C. Nel- 
son Strother, W. H. Coverdale, J.S. Dale, J.C. Rich, W. F. Owen, Charles 
K. Beekman, Chauncey H. Murphey, I. B. Tigrett. 

Officers.—W . F. Owen, President; John W. Platten, Chairman of board; 
J. H. Hood, Vice-President and Comptroller: H. F. Ricker, Assistant to 
President and Secretary; E. D. Hogan, General Manager; Eugene Harvey, 
Treasurer; W. L. Duffee, Assistant Treasurer, and C. H. Murphey, As- 
sistant Secrctary. 

Voting Trustees.—John W. Platten, S. 8. Campbell, A. H. S. Post, Fred- 
eric W. Scott and T. Nelson Strother. 

Construction of the line from the present northern terminus at Middleton, 
Tenn., to Jackson, Tenn., willsoon be commenced. Over 97% of the bond- 
holders of the N. O. M. & C. deposited their bonds with the committee and 
the new securities distributable under the plan will probably be ready dur- 
ing the next month. Under the plan depositing bondholders will receive 
for their bonds 83 1-3% in voting trust certificates for preferred stock and 
75% ia voting trust certificates for common stock.—V. 104, p. 163. 


Haytian-American Corporation.—Plan Operative.—New 
Company Incorporated.—The plan outlined last July (V. 103, 
p. 145) for the amalgamation of Haytian railroad, public 
utility and other interests, is being carried out with only 
minor changes and the new parent company was incorporated 
at Albany on Jan. 8 with this title (as shown by the records of 
the Corporation Trust Co.) with $6,000,000 of authorized 
preferred stock in $100 shares and 120,000 shares of common 
stock of no par value, the declared capital under the New 
York law being $6,600,000. <A preferred stock offering will 
probably be made shortly. See Central RR. of Haiti in 
V. 103, p. 318, and plan in V. 103, p. 145. 


Indianapolis Traction & Terminal Co.—Car Trusts.— 

The company has issued $125,000 5% car trust certificates, series E, 
denom. $1,000, dated Dec. 1 1916, and due in semi-annual installments 
from June 1 1917 to Dec. 1 1926, the amounts due on Dec. 1 in 1918, 1920 
1922, 1924 and 1926 being $7,000, all other installments, $6,000. Interest 
J. & D. at Pennsylvania Co. for Insur. on Lives & Granting Annuities, 
the trustee, Philadelphia. These certificates cover 25 double truck closed 
motor cars complete, operated under lease by the traction and _ terminal 
co., the lease having been assigned to the aforesaid trustee.—V. 98, p. 523. 


Kansas City & Pacific Ry.—Interest Payment.— 

The interest matured Aug. 1 1916 on the $2,500,000 outstanding lst M. 
euapenese bonds, it is announced, will be paid on and after Jan. 29. 
—vV. 103, p. 844. 


Lake Erie & Western RR.—Offering.—Evans, Still- 
man & Co. are offering on a 4% to a 4.50% basis part of 
an issue of $1,100,000 Equipment Trust 414s dated Jan. 1 
1917, due $110,000 annually Jan. 1 1918 to Jan. 1 1927 incl. 
Trustees, Commercial Trust Co., Philadelphia. 

Security. —The issue is secured on new standard equipment consisting of 


1,000 steel underframe box cars which cost approximately $1,390,000, of 
which the railroad company paid in cash $290,000.—V. 102, p. 1535. 


Long Island RR.—Plan of Re-financing.—The Philadel- 
phia ‘‘North American”’ is quoted in substance: 

A special committee of four directors of the company, none of them offi- 
cers or directors of the Pennsylvania RR., has been appointed with instruc- 
tions to study the problem and report a plan for readjustment of matters. — 

From what is learned, the idea now is for this Long Island RR. directors 
committee to formulate a re-financing plan and report it to the board for 
approval and submission to the shareholders. It is ens. that such 
plan as shall be evolved will be gone over with chief nority holders of 
the stock to get their approval of it or to modify it to meet their views, if 
possible, before it shall be promulgated. : 

pAmons the rumors afloat are that the minority stockholders may be 
offered pref. stock in exchange or a guaranty of dividends, but a leading 
minority interest yesterday disclaimed knowing anything authoritatively 
regarding the matter.J|—V. 103, p. 2078. 


Missouri Kansas & Texas Ry.—Sub. Co. Interest.— 

See Kansas City & Pacific Ry. above.—V. 104, p. 73. 

Missouri Pacific Ry.—Further Foreclosure Sales.—Under 
order of the U. 8. District Court for the Southern District of 
N. Y. there will be sold under foreclosure at the County 
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Court House, N. Y. City, on March 1, the collateral securing 
(a) the $14,375,000 collateral trust mortgage 5s of 1887, 
upset price $10,100,000; (b) the $9,636,000 Ist collateral- 
bonds of 1890, upset price $6,750,000. See V. 104, p. 163. 


Nashville Terminal Co.—Overdue Interest Paid.— 

The interest due Jily 1 1916 on the $1,000,000 1st M. 5s, we are informed, 
has been paid and the company has 30 days (and possibly by agreement a 
further period) in which to meet the Jan. 1917 coupons before any further 
steps can be taken for the forfeiture of the lease.—V. 103, p. 493. 


New Jersey & Pennsylvania Tract.Co.—Stock.— Merger. 

The Bucks County Syndicate in Pennsylvania is taking steps looking to 
the ultimate consolidation of a number of the properties in which it is 
interested in New Jersey and Pennsylvania. 'The syndicate controls the 
New Jersey & Pennsylvania Traction Co., Bucks County Interurban Ry., 
Pennsylvania-New Jersey Power & Light and the Trenton City Bridge 
Co. As part of the plan the New Jersey & Pennsylvania Traction Co. is 
said to have been authorized by the New Jersey P. S. Commission to trans- 
fer $500,000 of its $1,000,000 capital stock to the Bucks County Inter- 
urban Ry., provided the other $500,000 be surrendered for cancellation. 
—V. 96, p. 1557. 


New Orleans Texas & Mexico RR.—Valuation Prolested. 
—The company on Dee. 30 filed a protest with the I. S.C. 
Commission against the tentative valuation placed upon the 
property by the Valuation Board, claiming: 

(1) Disregard of the fact that the company has been reorganized since 
June 30 1914, the dateof the valuation, and its capitalization changed. 

(2) Failure to take into account the original cost and the present value 
of stocks, bonds and other securities of the St. Louis Brownsville & Mexico. 
Beaumont Sour Lake & Western and the Orange & Northwestern railroads. 

(3) Omission of cash, $343,965, and other current assets, $1,125,195. 

(4) The sum of $8,865,638 estimated as the cost of reproduction now of 
the road and equipment is wholly inadequate and should not be less than 
$11,992 ,344.—V. 103, p. 2238. 


New York Central RR.—New Agreement with City.— 

A “new form of agreement’’ reached between representatives of N. Y. 
City and the company for the long mooted West Side improvement was 
made public on Jan. 16. (Compare V. 102, p. 437.) The company figures 
that the agreement would net the city on exchange of land and easements 
$5,109,899 and through purely municipal improvements at company’s 
expense $14,708,000. Property owners, however, threaten to fight the 
plan in the courts. See N. Y. ‘‘Times’’ of Jan. 17 and 18 and agreement 
in full in N. Y. ‘‘American”’ of Jan. 17.—V. 103, p. 2341. 

New York New Haven & Hartford RR.—Debenture 
Bonds Offered.—Hambleton & Co. are offering, by advertise- 
ment on another page, at 94 and int., to yield over 5.30%, 
$1,750,000 Debenture 4% bonds due April 1 1922. Author- 
ized and outstanding, 145,000,000 franes ($27,985,000). 
The company pays the normal Federal income tax. The 
bankers report: 

The bonds now offered are in dollar form and have been exchanged for 
the 4% European Loan 1907 (on the basis of francs 500—-8$96 50), a corre- 
sponding number of the franc bonds being canceled. 

The company agrees that if it shall create any mortgage upon its main 
line between Woodlawn, in the city and State of New York, and Spring- 
field, Mass. (122 miles), or upon its main line between New Haven, Conn., 
and Providence, R. I. (112.99 miles), or upon any part of said lines (total 
mileage 234.99 miles), these debentures shall, without further act, be en- 
titled to share in the security of such mortgage, pro rata, with any other 
obligation that may be secured thereby, and that any such mortgage shall 
expressly so provide. 

This security is the earliest maturing obligation of the issues carrying this 
mortgage provision, and the $39,929,600 Convertible 6s of 1948 is the only 
other issue of New Haven debentures which specifically so provides. 

The company reports for the year ending June 30 1916, after deducting 
rentals, hire of equipment, &c., from the gross income, a balance of $16,- 
605,253 to meet interest on funded debt (including the debenture bonds) of 
$9,343,382, this being equal to 1.77 times the interest charges. For annual 
report, see V. 103, vp. 1587. . aha ; . 

Official Statements.—President Elliott is quoted as saying: 

‘*T have no intention of resigning. It is true that I am in need of a vaca- 
tion and I will probably take one in the near future, but as soon as that is 
ended I expect to be back on the job to work harder than ever.”’ 

J. Horace Harding of C. D. Barney & Co., a director of the road, said: 

“There is no truth in the published rumors that a group of large stock- 
holders is dissatisfied with the management. On the contrary, that group 
and other large stockholding groups, and the directors as a body, are not 
only well satisfied with what Mr. Elliott has done for the property, but 
they also keenly appreciate the sacrifices that Mr. Elliott has made in ren- 
dering this highly efficient service.’’—V. 104, p. 164. 


Northern Pacific Term. Co. of Oregon.—Bonds Redeemed. 

Fifty-three ($53,000) Ist Mtge. 6% gold bonds, due Jan. 1 1933, have 
been drawn for redemption at 110 and int. on Feb. 6 1917 at the Farmers’ 
Loan & Trust Co., New York City.—V. 103, p. 494. 

Nova Scotia Tramways & Pow. Co., Ltd.— Successor Co. 

On Jan. 12 all the properties of the Halifax Electric Tramway Co. and 
also the water powers of the Gaspereaux were taken over by the above co. 

The new board of directors consists of E. A. Robert (President), Montreal; 
O. E. Smith (V.-P.), Halifax; W.G. Ross, F. H. Wilson, J. W. McConnell, 
Montreal; P. J. McIntosh, New York; H. H. Smith, W. H. Covert, K. C., 
and H. R. Mallison, Halifax.—V. 104, p. 164. 

Ohio Valley Electric Ry.—Bonds Offered.—The Fidelity 
Trust Co. of Baltimore is offering at 98 and int., to yield 
about 5.15%, $800,000 First Mtge. 5% 30-year gold bonds, 
guaranteed prin. and int. by the American Railways Co. 
The bonds are dated Dec. 1 1916, due Dec. 1 1946. Denom. 
$1,000 ¢*. These are the bonds described in V. 103, p. 2342. 

Pacific Gas & Electric Co., San Francisco.—Bonds 
Offered.—Harris, Forbes & Co. and the National City Co. 
and Halsey, Stuart & Co., Chicago, are offering at 9334 and 
int. $3,060,000 Gen. & Ref. Mtge. 5% gold bonds of 1911, 
due Jan. 1 1942, making at present outstanding $32,988,000, 
not including $1,000,000 in the treasury. Compare V. 102, 
vo. 522; V. 104, p. 164. 

Passenger Fares.— Adverse Decision.— 

In an opinion delivered on Jan. 13 Judge Kenesaw M. Landis in the 
U.S. District Court at Chicago denied the application of the railroads fora 

rmanent injunction to restrain the Illinois State authorities from inter- 
fering with the new passenger tariffs of 2.4 cents a mile, scheduled by the 
Inter-State Commerce Commission to become effective in that State on 
Jan. 15, in place of the 2-cent rate which the State now seeks to retain. 
—V. 101, p. 1886. 

Philadelphia Rapid Transit Co.—JZarnings.—The 
following was issued after the meeting of the directors Jan. 15: 

— Month of December——- —6 Months ending Dec. 31— 




















1916. % 1915. 1916. % 1915. 

Gross earnings: $ Inc. $ $ ; Inc. $ 

Passenger __.-- 2,393,121 12.29 2,131,142 13,356,831 11.90 11,936,431 
Other sources_._.. 94,167 14.38 82,330 500,315 4.11 480,542 

Gross earnings_2,487,288 12.37 2,213,472 13,857,146 11.60 12,416,973 
Oper. expenses __-_1,396,094 56.13 1,237,668 7, ,820 55.59 6,959,936 
Net earnings----- 1,091,194 43.87 975,804 6,153,326 44.41 5,457,037 
Fixed charges... 813,921 32.72 815,497 4,887,234 35.27 4,895,793 

Surplus .....-- 277,273 11.15 160,307 1,266,092 14 561,244 


Dividend No. 2, a Semi-Annual Distribution—Other Mat- 
ters.—The directors on Jan. 15 declared a semi-annual 
dividend of 214% ($1.25 a share) on the $30,000,000 capital 
stock out of the surplus earnings of the current fiscal year, 
beginning July 1 1916, payable Jan. 31 to holders of record 
Jan. 22. Dividend No. 1, 2%, was paid last October. 


The City Council on Jan. 4 referred to the Finance Committee a motion 
to authorize an audit of the company’s books as permitted by the contract 
of 1907 but not availed of sirce 1910. 

_ Mayor Smith of Philadelphia, Pa., has retained Ford, Bacon & Davis, 
New York, N. Y., as expert advisers to the city, in connection with the 
proposed agreement between the company and the city regarding the 
contemplated high-speed elevated and subway iines. The final proposi- 
tion of the company for the lease of the high-speed lines is expected any day. 

Several Union Traction Co. representatives have expressed themselves 
as opposed to any arrangement in connection with financing of the pro- 
posed agreement that would Increase the obiigations of Union Traction 
stockholders.—V. 104, p. 164. 


Pittsburgh & West Virginia Ry.—Final Steps of Reorg.— 


See Wabash Pittsburgh Terminal Ry. below.—V. 103, p. 2239. 


Portland & Oregon City Ry.— Mortgage Filed.— 

This company on Jan. 4 filed a mortgage with the Security Savings 
& Trust Co. of Portland, as trustee, securing an issue of $350,000 6% 
bonds due, it is stated, in 1946. The inc extends from Portland to Baker’s 
Bridge, 15 miles (recently placed in operation) and will be extended to 
Highland .—V. 101, p. 2072. 

Rapid Transit in New York.—Commission’s Statement as 
to Cost, Contracts, Construction, &c.—The P. S. Commis- 
sion in reviewing subway construction during 1916 and 
for 1917, shows in brief as follows: 

Dual System Cost—Contracts.—The total cost of the ‘‘dual’’ system is 
estimated at $252,000,000, and of this $231,000,000 has been spent and 
contracted for. Only six contracts remain to be let. Of the total to be 
spent the city will contribute $180,000,000, the I. R. T. Co. £58,000,000 
and the N. Y. Municipal Ry. (B. R. T.) $14,000,000. 

The six contracts remaining are: Two sections of the Nassau Street sub- 
way, connecting the Chambers St. terminal of the Centre St. loop with the 
Whitehall-Montague St. tunnel to Brooklyn. One section of the Queens- 
boro subway from its present terminus at Park Ave. and 42d St. west to 
Times Square. ‘The elevated portion of the 14th St., eastern line, to con- 
nect with the Broadway line. Two miles of elevated railroad involved in 
the Livonia Ave. extension of the Eastern Parkway line (contracts just 
awarded to the Am. Bridge Co. and N. G. Cooper, totaling $1,688,919). 
A connection between the Culver line and the new Coney Island terminal 
for the Brooklyn lines. 

Placed in Operation.—During 1916: Extension of the city-owned Fourth 
Ave. subway in Brooklyn from 65th St. to 86th St., together with the ex- 
press tracks from Gold St. to 59th St. The third tracks on the company- 
owned 2d, 3d and 9th Ave. “‘L”’ lines in Manhattan. The third tracks on 
the company-owned Broadway ‘“‘L”’ line in Brooklyn from Havemever St. 
to Myrtle Ave. Several portions of the city-owned Queensboro subway. 
The New Utrecht Ave. city-owned line (West End ‘‘L” line in Brooklyn), 
from a connection with the Fourth Ave. line at 36th St., first opened to 
62d St., later to 84th St., and then to 25th Ave. 

To Be Opened During 1917.—For operation by the I. R. T. Co., the As- 
toria extension in Queens; the White Plains Road extension; the Jerome Ave. 
extension of the Lexington Ave. subway; the Corona elevated extension. 
On the Lexington-Seventh Ave. line progress has been made at the diagonal 
station between Park and Lexington Aves., and the line may be operated 
as far as Woodlawn Road next autumn. 

The lines to be operated by the B. R. T., which will be completed during 
1917, are: Partial operation of the Broadway subway, Manhattan, from the 
line in Canal St., and the line in Broadway from Manhattan Bridge north 
as far as 14th St., early in the summer; also a shuttie service south in Broad- 
way from Canal St. to City Hall. 

It is expected the third track on the Broadway ‘‘L”’ in Brooklyn will be 
in service shortly from Myrtle Ave.to Aberdeen St. During the spring the 
new Jamaica Ave.‘*L’’ extension from Crescent St.,Cypress Hills, will be 
operated as far as Walnut St. Operation from Walnut St. to Cliffside Ave. 
terminus may be possible by summer. It is also expected that the New 
Utrecht Ave. line will be connected up with the new terminal at Coney 
{sland soon. Within six months the third tracks on the Myrtle Ave. line 
between Broadway and Wyckoff Ave. will be in operation.—V. 103, p.1302. 


Southern Ry.—Lines Grouped.—A circular says: 

The lines of the Southern Railway Co., the Cincinnati New Orleans & 
Texas Pacific Ry. Co., the Alabama Great Southern RR. Co., the New 
Orleans & Northeastern RR. Co. and the Northern Alabama Ry. Co. will 
hereafter be grouped for the purpose of administration as ‘‘Lines Kast’’ and 
‘Lines West” of the Southern Railway system. No consolidacion is planned, 
but the corporate identity of all lines affected will be preserved as heretofore, 

The ‘Lines East’’ will be made up of those portions of the system east 
and north of the old E. T. V. & G. line from Chattanooga to Brunswick. 
The ‘‘Lines West’’ will be made up of the other lines of Southera Railway Co. 
and including the C. N. O. & T. P. Ry. and the A. G. 8S. RR., the N. O. 

N. E. RR. and the Northern Alabama Ry.—V. 104, p. 74. 


Tennessee Central RR.—Terminal Interest Paid.— 
See Nashville Terminal Co. above.—V. 103, p. 2239, 1413. 


United Railroads of San Francisco.—WNotlice to Holders 
of 4% Sinking Fund Gold Bonds, Due 1927.—The protective 
committee, formed with John Henry Hammond, of Brown 
Bros. & Co., as Chairman, to represent holders of the 4% 
bonds who object to the provisions of the reorganization plan 
(V. 103, p. 1303), in an adv. on another page, say in subst.: 

Under this plan the 4% bondhelders would receive 25% in bonds and 
16° in pref. stock, from which it appears that they are asked to relinquish 
75% of their lien and to consent to a reduction of 29% in their principal. 
In view of the fact that the company earned during the past year not only 
the amount required to pay the interest on the underlying and the 4% bonds 
in full, but also about $737,000 for the payment of sinking funds, depre- 
ciation, other charges and dividends, the sacrifices which the bondholders 
are asked to make are, in our judgment, greater than either the condition 
of the company or the position of the 4% bonds justifies, particularly as 
the sacrifice is largely for the benefit of the junior securities. ; 

Notwithstanding the earnings and condition of the company, as above 
outlined, the situation has become chaotic; foreclosure proceedings have 
beea instituted on one of the underlying issues, amounting to $1,800,000, 
another underlying issue, amounting to £400,000, has matured, and the 
market price of the 4% bonds has fallen to less than 40. The junior securi- 
ties are in the hands of a single interest and control the operation and policy 
of the company, which gives them a great advantage over the scattered 4% 
bonds, unless the bondholders unite for their own protection. We therefore 
request that deposits of the 4% bonds be made immediately with the de- 
positary, or one of the sub-depositaries, named below. Certificates of 
deposit will be issued and application will be made to list them on the New 
York Stock Exchange. Brown, Shipley & Co., Fouaders Court, Lothbury, 
London, E.C., will act as sub-depositary for foreign holders. 
Condensed Extracts from Circular of Committee, Dated Jan. 18,1917 


(1) The plan involves needlessly large sacrifices by the 4% hondholders, 
and for such sacrifices gives no adequate compensation. Under the plan 
the bondholders would receive for their present holdings 25% in new bonds, 
46% in new first pref. stock, 71% of present holdings. This in effect 
involves the surrender of 75% of their lien and the entire cancellation of 
29% of their principal. j ; 

(2) No reduction in equity is reauired from the junior securities. These 
are held by asingle interest, and, while the form of their securities is changed 
and the par value reduced, still represent the entire equity over the 4% 
bonds (or the new securities substituted therefor) and this equity would 
be enhanced by the cancellation of about $7,000,000 of the principal of 
the prior securities. He 

(3) Plan makes no provision for solution of the franchise controversy. 

(4) The method provided for the refunding of debts is of a too temporary 
character. If the plan is consummated, the company will have outstand- 











ing bonds and notes as follows: Bonds, $16,098,000; serial debentures, 
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$2,500,000: total 


, $18,598,000, all of which would mature Sept. 1 1921 or 
prior to tnat 


date. ‘The necessity for the extensive refinancing thus re- 
quired within so short a period would seriously affect the company’s credit 
handicap it in its operations and in any adjustment of the existing contro- 
versies and jeopardizes the interests of the 4% bondholders and th¢ 
ties they would receive in exchange. 

(5) The financing, moreover, does not provide for the extensions, im- 
provements or other canital purposes which are necessary in such a rapidly 
growing community. Compare VY. 104, p. 165. 


Valdosta Moultrie & Western RR.—Sule. 

The railroad property of this company will be offered at foreclosure sale 
on Jan. 20; the other property, including terminals at Valdosta, is to be 
sold on Feb. 6.—V. 102, p. 1347. 

Vermont Valley RR.—Int. Paid.—Divs. Unpaid.— 

See Boston & Maine RR. above.—V. 103, p. 845, 240. 


securi- 


Virginian Railway.—Stock Increase.—The shareholders | 


will vote Jan. 27 on authorizing the increase of the authorized 
stock from $65,000,000 divided into $36,000,000 common 
and $29,000,000 5% cum. preferred, to $75,000,000, divided 
into $35,000,000 5% cum. pref. stock and $40,000,000 com. 
There is now outstanding $31,271,500 common and $27,955,000 pre- 
ferred. Further particulars as to the amounts and purposes of the present 
proposed increase are not available.—V. 103, p. 2239, 1880, 1785. 
Wabash Pittsburgh Terminal Ry.—Sale of Securities, 
&c.—Pursuant to order of U. S. Dist. Court in the suit of 
the Bankers Trust Co., trustee of the Ist Mtge., Receiver 
Horace. E Baker will offer for sale in Pittsburgh on Feb. 5: 
(1) 40 separate pieces of real estate situate along the line of the road in 
counties of Allegheny and Washington, Pa., and Brooke Co., W. Va. 
(2) Claim in equity for an accounting filed by the receivers against the 


Pittsburgh-Toledo Syndicate suit (George J. Gould et alii) at present pend- 
ing in the N. Y. Supreme Court. 
(3 


< 5 All the capital stock and 3,800 bonds of Pittsburgh Terminal 
Railroad & Coal Co., subject to the pledges and claims. 

(4) 249 shares of the capital stock of Pittsburgh & Cross Crk. RR. Co. 

(6) Promissory note of Wheeling & Lake Erie RR. Co. for $300,000, 
dated 1907, subject to pledge thereof. 

7) Book account $35,000 against Texas & Calif. Const. Co. of Penn. 

Said sale wil! be made subject to the mortgages, liens, charges, demands 
and claims set forth in the decree. 

Deposits, &c., to End Feb. 1.—The reorganization com- 
mittee, J. N. Wallace, Chairman, gives notice to those 
holders of Ist M. bonds and certificates of deposit for the 
same who owned their bonds or certificates prior to Dec. 4 
1916, but who have not made payment thereon as required 
by the plan of reorganization, that no deposits or payments 
will be received after Feb. 1, and prior to that day will be 
permitted only on the condition that holders relinquish the 
right to receive the Wheeling & Lake Erie stock to which 
otherwise they would be entitled. 

As the total amounts of deposits to be accepted, including Ist M. and 
2nd M. bonds already in hand, is limited to $30,236,000, deposits and pay- 
ments as aforesaid, accepted according to the priority of ownership of the 
bonds. Payments of $310 on each first mortgage bond and on each bond 
represented by a certificate deposit must be accompanied by a sworn affi- 
davit of the date on which the bonds were purchased to be filed with the 
Central Trust Co. 

The Pennsylvania P. 8. Commission on Jan. 17 approved the transfer 
of the road to the Pittsburgh & West Virginia Ry.—V. 104, p. 74 


Western Pacific RR. Corp.—Guaranty Claim.— 
See Denver & Rio Grande RR. above.—V. 104, p. 165. 


Wheeling (W. Va.) Traction Co.—Lquip. Trust Ctfs.— 

The company, it is stated, is bringing out an issue of $40,000 54% 
equipment trust certificates for the purchase of eight new pay-enter cars 
to cost $43,698. The certificates shall mature serially and at the end of 
five years they will be redeemed in full.—V. 96, p. 1491. 
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INDUSTRIAL AND MISCELLANEOUS. 


Aeolian-Weber Piano & Pianola Co. N. Y.—Piano 
Plants at Capacity.—A statement put out by the Aeolian Co. 
(a subsidiary company) says in substance: 

For the first time in a number of years American piano manufacturers 
find their plants working at maximum capacity. According to estimates 
gathered by our manufacturing department, the piano production in the 
U. 8. during 1916 was close to 450,000 instruments as compared with 
326,000 instruments in 1914. The yearly output had previously been either 
stationary or declining for the past six or seven years. ‘The Department of 
Commerce in Washington for 1909 found that approximately 365,000 
pianos with a value of over 470,000,000 had been produced by 380 estab- 
lishments, while in 1914 the output was 326,000, a decline of 29,000 instru- 
ments and in value of over $1,000,000. At that time there were also 40 less 
firms engaged in piano manufacture. 

The present favorable upturn we explain as follows: For several years 
previous to the war it looked as if the piano business as a whole had come 
to a standstill in this country. As a matter of fact, the industry was 
merely undergoing a spell of depression, incidental to bad merchandising 
methods of the previous decade. Recovery would, no doubt, have set in 
regardless of the war; as it is, the prosperity accompanying the war has 
stimulated domestic buying power to an unusual degree. This, coupled 
with mounting export business, has created a demand that is taxing factory 
capacity rather generally. Most of us look for a continuation of this con- 
dition for many months tocome. Foreign buying from new and unexpected 
sources is appearing in the market every few days. This means that stock 
of goods have been depleted and that the dealers in question who havs 
hitherto handled European-made pianos are no longer hopeful of an earle 
return to former conditions. Compare V. 103, p. 2429; V. 102, p. 1989y 


Aetna Explosives Co., Inc., N. ¥Y.—Pref. Dividend Not 
Declared.—The directors on Jan. 16 decided not to pay at 
this time the usual div. on the $5,495,900 7% cum. pref.stock, 

H. S. Kimball has tendered his resignation as President, but wil 
continue to hold the office for the time being. 

Price, Waterhouse & Co. have been engaged to make an audit of the 
company's accounts as of Jan. 1 and no official statement, we are informed, 
will be made public until that is ready. In addition to the $2,200.000 Ist 
M. bonds there are some $2,500,000 notes outstanding, but what other 
liabilities is not known. In August last the company was reported to have 
borrowed $2,000,000 on warehouse receipts, but this was not confirmed, 
though possibly true. ‘ 

The New York ‘‘Evening Sun”’ on Jan. 16 quoted a member of the board 
as saying: ‘‘The Aetna Company needs an enormous amou.t of cash work- 
ing capital. Its payroll runs about $1,000,000 monthly. Its [monthly] 
production runs about $5,000,000, or, roughly, $125,000 [$175,0007) a 
day. The trouble right along has been lack of credit. Like other munition 
companies the Aetna had money placed in banks as advance payments on 
its contracts but did not have sufficient credit to obtain this money before 
it had made the finished product for which the money was deposited. This, 
of course, interfered with the purchase of raw materials and with produc- 
tion. It is said that recent orders of the company have been placed at 
much lower prices. 

A financial daily on Jan. 6 said, but on what authority is not known: 

“The Aetna Explosives situation is not as desperate as the price of the 
stock would indicate. If ,the necessity existed, the company could sell 
jts newly constructed ‘war’ plants and turn its materials and supplies into 
cash and have a net balance of $5,000,000 over all liabilities—a sum equal 


to $8 per share on 630,000 shares of common stock. This assumes a scrap 
value of but $2,500,000 for the new factories built at a cost of $11,000,000. 

“The company is doing a gross business cf $5,000,000 a month upon 
which it could make a 10% manufacturing profit if it were not embarrassed 
by insufficient cash. It stands in need of two or three million dollars with 
which to carry stocks of manufactured product when export shipments 
are delayed. If, for any reason, deliveries to Great Britain or France are 
held up by non-arrival of steamers in which to ship the powder—and delays 
have been frequent of late—it puts the Aetna Co. in a tight situation 

“At the present time the company is getting 55 cents per pound for 





| smokeless powder from Great Britain; it is under contract with France at 


75 cents. For a substantial portion of its product it has contracts which 
run through the duration of the war. The English contract runs to April 1 
and can be renewed for three months’ periods thereafter cr cancelled at 
the will of the English Government. At 55 cents for smokeless Aetna can 
make a small profit—the factory cost being somewhere in the ngighbor- 
hood of 45 cents per pound. When there are delays in the receipt of raw 
material used in the manufacture of explosives, and deliveries at times are 
very irregular, the temporary closing down of certain plants is made neces- 


| sary and all this sort of thing is expensive. 


“In a nutshell, the Aetna Co. is doing too much business for its capital, 


} and at prices which, while they would show a fair manufacturing profit 


| account.” 





under normal operating conditions, are returning but a small net balance 
after all the many extraordinary charges and expenses are taken into 
Compare V. 103, p. 408, 580, 940. 


Alliance Realty Co., New York.—Annual Report.—In 
connection with the financial statement as of Dec. 31 1916 
(see ‘‘Advertisements’’), the company reports: 

The company’s financial statement for fiscal year ending Dec. 31 1916 
shows net profits of $125,485. The surplus remaining after dividend just 
declared is $729,705. The company has also deducted a reserve for con- 
tingencies of $400,000. 

The company has declared a quarterly dividend of 144%, payable Jan. 
16 1917 to stockholders of record Jan. 10. This dividend is the 59th con- 
secutive quarterly dividend since the company began business in 1901. 
During that period of fiftee. years stockholders have received dividends 
aggregating 112% upon the outstanding capital stock of $2,000,000. Dur- 
ing the last 10 years covering the period Mr. Chesebrough has been Presi- 
dent of the company, dividends to stockholders haveaveraged 8.15% p.a. 

The Al.iance Realty Co. in its statement calls attention to the fact that 
it has one class of stock only; has issued no bonds, and that it has been the 
company’s practice not to incur lability upon real estate bonds. 

The President’s report to stockholders expresses the belief that improved 
conditions are likely to prevailin 1917. 


Comparative Balance Sheets Dec. 31. 
1916. 1915. 1916. 1915. 

Resources— $ $ Liabilities— s $ 
N. Y.C. real estate. 334,504 519,772' Capital stock____-- 2,000,000 2,000,000 
Investment in stock Accr’d int. payable. 9,486 7,420 

Broad Exch. Co__1,891,846 Suspense account_-_-_ 3,057 3,057 
In other N. Y.C. real -2,094,334 Sundry ace'ts pay’1e_ 66,376 52,205 

estate investm'ts. 337,180 Reserve for div. pay- 
Do Bonds & mtges. 395,107 able Jan.16_..... 30,000 30,600 
Oth. marketable stks. 445,293 | Reserve for contin- 

& bonds of cos__.. 149,868 gencies __ Lee 400,900 400,000 
Bills receivable_-_ -_- 33,100 68,200 Surplus & undivided 
Cash at banks_ ---- 70,593 63,431 profits, after re- 
Accr’d int. & divs. 26,126 26,866 SVU. ccwe canes 729,705 725,215 
Furniture & fixtures_ 1 1 

Total 2.2.1 ccns.0,208,024 8.217.807 GRE cacivsanwn 3,238,624 3,217,897 
—V. 100. p. 57. 


Allis-Chalmers Manufacturing Co.—Earnings.— 


11 Mos. to Net Preferred Balance, Previous Total 
Nov. 30. Profits. Diridends. Surplus. Surplus. Surplus. 
1916 $2,862,450 (9% )$1,426,455 $1,435,995 $1,808,408 $3,244,403 

—V. 103, p. 2239, 1594. 


American Bank Note Co.—Dividend Increased.—A 
quarterly dividend of 14% has been declared on the $4,495,- 
700 common stock, payable Feb. 15 to holders of record 
Feb. 1. This compares with 1% quarterly since Aug. 1915. 
—V. 103, p. 662. 


American Chicle Co., New York.—Purchase.— 

‘*Financial America,’’ Jan. 18, says: ‘‘The purchase of the Sterling Gum 
Co. by the American Chicle Co. of New York, a subsidiary of the American 
Chicle Co. of New Jersey, it became known to-day, was closed for $700,000, 
or 30 cents a share for the Sterling's outstanding stock. The Chicle Co. 
will operate the Sterling’s plants at Long Island City, said to be the most 
modern gum factory in the country, at Louisville, Ky., and Toronto, Can. 
The Chicle Co. has closed down its Newark and Philadelphia plants, which 
heretofore, with the Rochester unit, served the metropolitan district.’ 
Compare V. 103, p. 2429. 


American Cyanamid Co. (of Me.), N. Y. City.—Jnterim 
Report—Salisfactory Progress—Acquisition—Pref. Dividend 
Deferred to Meet Capital Outlays.—Pres. Frank S. Washburn 
in interim report dated Dec. 15 says: 


Since the publication of its last annual report, the company in the exer- 
cise of its option has, by the issuance of its shares, acquired the entire issue 
of capital stock of the Am:mo-Phos Corporation. Among the assets of the 
atter company thus acquired is embraced the entire issue of capital stock 
of the Amalgamated Phosphate Co. The Amr o-Phos Corporation is now 
erecting a large factory on the water front of New York Harbor for the man- 
ufacture of a new high-grade fertilizer material, ammonium phosnhate, to 
which has been given the patented trade nameof ‘‘Ammo-Phos,”’ which will 
contain a combination of ammonia derived from cyanamid, and phosphoric 
acid derived from phospate rock to be supplied from tne mines of the 
Amalgamated Phosphate Co. While its treasury contains sufficient funds 
for finishing the plant as originally planned, the construction of which is 
now rapidly nearing completion on schedule time, an additional expenditure 
will be required for changes in the original plana. It is anticipated that ini- 
tial manufacturing operations will be started on or about Jan. 1 1917, and 
that these, pending the introduction of the new material ‘‘Ammo-Phos”’ in 
April 1917, will ecnsist of the production of ammonium sulphate, for which 
there is a keen demand at profitable prices. 

The Amalgamated Phosphate Co. owns and operates one of the most ex- 
tensive and well-equipped phospate rock mines in the centre of the Florida 
deposits. This company now has contracts for practically all of the rock 
which it can produce with its present equipment for the next five years. 
Therefore, in the interest of reducing the mining costs, and placing the com- 
pany in a position for taking on new contracts, it has been decided to install 
equipment sufficient to double its present capacity. 

The cyanamid factory at Niagara Fells will soon be operating with nitro- 
gen derived from the new liquid air plant, which will give a larger output 
at reduced costs, particularly when certain other improvements and better- 
ments which are now being made are completed. All the material on hand 
and all that can be produced up to the end of the present fertilizer season has 
already been sold. The company is actively engaged in development work 
in preparation for the manufacture of various other compounds, and ma- 
terial progress has been made. Already quite a large proportion of the 
cyanamid product is finding a market in the chemical industry other than 
for fertilizer purposes. 

While the indications are that the present fiscal year will prove to be by 
far the most successful which the company has yet experienced, it is consid- 
ered advisable that so much of the profits as may be required be used to 
defray the cost of the extensions and improvements referred to above, in 
the interest of larger returns later. This will involve deferring for a time 
the payment of the dividend on the preferred stock for the six months end- 
ing Dec. 31 1916.—V. 103, p. 1303, 842. 


American Pneumatic Service.—Tubes to Continue.— 

See editorial columns of this issue.—V. 103, p. 2343. 

American Sewer Pipe Co., Akron, O.—Annual Report.— 
President Geo. R. Hill, Akron, O., Jan. 3 1917 says in subst.: 


Your company paid two dividends [each of 44 of 1%] during the year 
1916 and the directors have ordered to be paid an additional dividend of 
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50 cts. [44 of 1%] per share Mar. 20 1917. Liberal amounts covering 
depreciation of plants have been charged off. 

On Nov. 28 1916 fire destroyed the factory building at plant No. 12, 
Toronto, Ohio, but the plant was fully covered by insurance and will be 
rebuilt at once. 

A report was made regarding the business of the past year, particularly 
on the several specialties manufactured by your company, and in view of 
the volume of this business it was the concensus of opinion of the directors 
that if such conditions continued as had prevailed during the past year, an 
effort would be made to continue the payment of dividends throughout the 
coming year. 

Results for the Calendar Year 1916. 
$534 ,466|Bond interest 
iin Ana A te (RD, MOPROD. «08nd ae 


Net, after taxes_ 
—V. 102, p. 156. 


American Water Works & Electric Co.—Sub. Co. Div.— 


See United Coal Corp. below.—V. 104, p. 75. 


(The) Ammo-Phos Corporation.—New Plant, &c.— 

See American Cyanamid Co. above. 

Atlantic Fruit Co.—Voling Trust Terminalted.— 

Stockholders are notified that the voting trust terminated on Jan. 12 
and that they may now obtain certificates of common stock in exchange for 
their trust certificates at the Security Transfer & Registrar Co., 66 Broad- 
way, New York.—V. 100, p. 903. 


Atlantic Steel Co.— Earnings Year end. Dec. 31716.— 


Income, ail sources_______- $968,451 | Preferred dividends __-__--- $70 060 
Depre tation ............. 231 ,262!|Common dividends (7%)-- 70,060 
ween Iberess. os 6. .000| Balance, surplus__.------- 537.189 


The total surplus Dec. 31 1916 was $566,906.—V. 103, p. 2344, 2239. 
Automatic Electric Co., Chicago.—Stock Dividend. 


An extra stock dividend of 10% has been declared on the stock, along 
with the regular quarterly 1%, both payable Feb. 1. 


Earnings.—F¥or years ending Dec. 31: 








Calendar Years. 1916. 1915. | 1916. 1915. 
Gross profit___-_- $758,840 $628,196 Bond interest__._. $23,790 $47,704 
General, &c., ex- Dividends (4%)_- 184,528 184,528 

penses _______. 375,108 293,497| Balance, surplus. 175,414 102,467 


—V. 101, p. 844. 
Avery Co., Chicago.— Dividends Resumed.— 


A divider’ of 144% has been declared on the common stock, payable 
Feb. 1 to hcldors of record Jan. 27. This is the first payment on this stock 
since Nov. 15 1915, when 234% was paid.—V. 103, p. 1120. 


Babcock & Wilcox Co.—Munitions Contracts.— 
See American Brake Shoe & Foundry Co. of (Del.) under ‘‘Annual 
Reports’’ above.—V. 87, p. 1665. 


Belding Paul Corticelli (Silk Co.), Ltd.—Accum. Divs. 

A dividend of 344% has been declared on the pref. stock on account of 
accumulations, payable Feb. 1 to holders of record Jan. 20. This is the 
first payment since June 1913 and leaves about 21%.—V. 102, p. 888. 


Bethlehem Steel Corp.—Bonds—Contracits.—It is un- 
derstood that the Bethlehem Steel directors will meet next 
Tuesday to take action on an issue of $50,000,000 or $69,- 
000,000 bonds. ‘‘The Wall Street Journal’ says: 


It is understood that Bethlehem Steel contemplates a large bond issue 
in the near future. The amount of new bonds to be issued, it is said, will 
be in excess of $50,000,060 and will bear interest at the rate of 5%. This 
would bring the bonded debt of Bethlehem Steel around $130,000,000. It 
is probable tbat the new bond issue is in connection with the new con- 
struction work and recent acquisitions by Bethlehem Steel. 


U. S. Shell Contract.—See editorial pages.—V. 103, p. 
2430, 2344. 


Bishop-Babcock-Becker Co., Cleveland.—Plan Oper. 


The financial plan has been declared operative and the authorized capital 
stock has been reduced from $8,500,000 ($4,500,000 being 7% cum. pref.), 
par $100, to $4,000,000, all of one class, par $50 a share. Holders of the 
outstanding old stock ($3.965,70C@ pref. and $3,367,500 common) are 
notified to present their certificates for exchange for $3,737,495 of the new 
stock at the Guardian Savings & Trust Co., Cleveland. The holder of old 
preferred receives $90 in new stock for each old share held, and the holder 
of old common will receive $5 in new stock for each share of the old. 

Account of Annual Meeting Dec. 14 1916 (‘‘Cleveland Plain Dealer’’). 

Net operating profit for the year ended Oct. 31 1916 was $519.564 (com- 

ared with $59,873 for the previous year), or about 134% on the $3.737,- 

00 one-class stock proposed. President E. 8. Griffiths reported that the 
year was the company’s banner year. Selling cost had been reduced from 
the 36% of 1915to 24%. The company has a standing offer of $50,000 for 
the common stock of the General Carbonic Co. received in part payment 
for the Jersey City plant. This stock is not listed among the B-B-B 
assets. Mr. Griffiths said he had found in the stock room nearly 55,000 
ibs. of brass goods which he had disposed of. 

Concerning the ring contract, a war order, Mr. Griffiths said: ‘‘We were 
given considerable grief, during the operation of this contract.’’ The bal- 
ance from this work was shown on the right side of the ledger, he added, 
but intimated that what profit there was was very small and that several 
other manufacturers in that line had come out with a loss. 

He advocated sale of the company's real estate and plants in Cleveland 
and purchase of a location outside the city limits. He advocated purchase 
of new machinery in place of considerable the company now uses. Business 
on the books Dec. 1916 amounted to more than $400,000. compared with 
about $100,000 a year before. To offset the prohibition votes and prospects 
he said the company is fast developing heating systems, water systems for 
residences, welding apparatus, automobile accessories and other products. 
Among the numerous stockholders present were a number of women. 

H.W. Yeomens succeeded K. D. Bishop on the board.—V. 103, p. 2344. 


“The Breakers’ Hotel, Chicago.—Bonds Offered.— 
Wollenberger & Co., Chicago, are offering at 100 and int. 
(see advertisement in last week’s ‘‘Chronicle’’) $600,000 First 
Mtge. Real Estate 6% Serial gold bonds dated Jan. 1 1917, 
due $30,000 1920 and ’21; $40,000 1922-27, both inel., and 
$300,000 1928. A circular shows: 


The bonds are redeemable at 103 on any int. date on 60 days’ notice. 
Denom., $100, &c.; the first seven maturities, $1,000 each; 1927, $100, and 
1928, $500 and $1,000 bonds. ‘Trustee, Chicago Title & Trust Co. 

Security.—A first mortgage on the entire property, consisting of 240 ft. 
shore frontage on Lake Michigan, extending south from 55th St. to within 
350 ft. of Jackson Park, and 300 ft. west on 55th St. The hotel building in 
course of construction is a fire-proof structure, nine stories, containing 258 
sleeping chambers, elegant suites, &c., grill room, billiard rcom, barber 
shop, &c. Total estimated value of land, completed building and equip- 
ment, in excess of $1,200,000, fully insured. 

Income.—The annual net income of the hotel is estimated at $125,000, 
or about 314 times the maximum sum required as interest on these bonds. 

Management.—Iin the experienced hands of Richard Ostenrieder, Presi- 
dent and Manager. 


Bush Terminal Co.—Common Stock Listing.— 
The New York Stock Exchange has authorized the listing of $131,400 
additional common stock upon notice of issuance and payment in full, 
making the total amount authorized to be listed $5,384,500. 
The new stock consists of the 244% stock dividend declared payable 
Jan. 15 to holders of record Jan. 6.—V. 103, p. 2430. 


Caddo Oil & Refining Co. of Louisiana,’ Inc.—Bonds 


Jan. 1 1927. Int. J. & J., without deduction for normal 
Federal income tax. 


Authorized issue $10,000,000; outstanding $2,500,000. Redeemable all 
or part on any int. date at 105 and int., upon four weeks notice. Denom. 
$1,000 and $500c*. Penna. State tax refunded; Trustee, Commercial 
Trust Co., Phila. 
Data from Letter of J. B. Atkins, Pres. of Caddo Oil Refinery, Shreve- 
port, La., Dec. 19 1916. 

Properties.—The new company (incorp. in La., Dec. 9 1916) with $10,- 
000,000 of authorized capital stock, all outstanding, has arranged to acquire 
extensive oil and gas lands and leaseholds (about 43,880 acres) in La., part 
of it being proven territory in the Caddo Oil Field, together with about 60 
mniles Of pipe lines, and a 2,000 barrel refinery now in operation. 

Of the oil lands, 2,880 acres (2,080 owned in fee and 800 leased) in the 
centre 0: development in the proven Caddo Oil Field, have to date produced 
over 1,000,000 bbls., although less than 20% developed. In addition, 
the company will own in fee simple about 31,000 acres in Bossier Parish, 
beginning about five miles east of the Caddo Oil Field, on which some tes 
drilling has been done and both oil and gas found, and on which there is 
also considerable standing timber. Will also own leases on about 10,000 
acres of additional territory, of which 6,500 acres are on Cross Lake near 
Shreveport, and the balance in various fields; wells drilled to the deep sand 
on adjacent territory produceas much as 50,000,000 cu. ft. of gas per day. 

The transportation facilities include a pipe line of about 42 miles, with 
gathering lines and storage tanks and 116 tank cars (55 owned the balance 
leased). The K. C. So. Ry. traverses the proven oil lands owned in fee. 

There are 34 oil wells producing about 680 bbls. per day, all connected 
to pipe lines with tankage, &c. Our Caddo light, now sells for $1 30 per 
bbl.; Crichton at 90 cents, and Caddo heavy at 75 cents. There are also 
7 gas wells with one small gas compressor and 18 miles of small gas lines. 

Bonds.—-A first mortgage on all property owned or hereafter acquired. 
The proceeds of these $2,500,000 bonds and the stock are to be used to 
purchase the properties and —< $500,000 cash as an extension and 
development fund for the pare 1ase of additional property. Any additional 
bonds may be issued only for 80% of the cost of future extensions and 
developments when net earnings are 3 times the interest on all bonds, plus 
those proposed. Annual sinking fund, an amount equal to 5% per ann. of 
bonds outstanding and also at least 20% of surplus earnings in each year 
after deduction of all operating (but not drilling) expenses, interest, &c. 
The entire amount should thus be retired before maturity. 

Earnings.—Net earnings of the combined properties are now at the rate 
of $500,000 yearly, while the net earnings of the refinery and the pipe lines 
alone are at the rate of $360,000 perannum. By doubling refinery capacity 
and developing the proven oil property, it is estimated that the net earnings 
can be increased to more than $1,000.000 per annum. 


Canadian Consolidated Felt Co., Ltd.—Status.— 
See U 


.S. Rubber Co. under ‘“‘Reports’’ above.—V. 100, p. 1260. 


Canadian Consolidated Rubber Co., Ltd.—Plan, &c. 


ee U.S. Rubber Co. under ‘‘Reports’’ above.—V. 102, p. 1624. 


Canadian Car & Foundry Co.—Statement Relative to 
Recent Explosion at New Jersey Plant.—The company has 
issued the following in brief: 

The buildings destroyed were valued at about $750,000. The value of 
he contents of the buildings destroyed amounted approximately to $16,- 
000,000. The company was protected to the amount of about $3,000,000 
in insurance on the buildings and contents. The rest is a total loss, of 
which about $6,000,000 is the loss of the company. 

An examination into the circumstances attending the origin of the fire 
has created the impression that it is possible, if not probable, that the fire 
was of incendiary origin. It is quite possible that the buildings will not 
be reconstructed. The entire plant was most carefully guarded. The 
company had secured insurance in favor of the inhabitants of Kingsland, 
which, we understand, will more than cover any loss or damage to buildings 
in that town. Compare V. 104, p. 166. 


Carbon Steel Co., Pittsburgh.—Reincorporation.— 

At a meeting of the stockholders in Pittsburgh on Jan. 15, 33,801 shares 
of a total of 50,000 shares being represented, the plan for reincorporation 
was approved with only 2,450 votes cast against it. The directors have 
been quoted as saying that 95% was necessary to make the plan effective. 
See V. 104, p. 166. 


Central Sugar Corp., N. Y¥.—Pref. Stock Offered.— 
Spencer Trask & Co., Boettcher, Porter & Co., A. B. Leach 
& Co. and Engineering Securities Corp. are offering $3,- 
000,000 7% cumulative preferred stock, preferred as to both 
assets and divs., par $100 Divs. Q. F. A circular shows: 

The stock is convertible, share for share, into common shares at any time 
at option of holder, unless previously called for redemption. Red. all or 
part on 30 days’ notice at 115 and divs. Equal voting power with com. shares. 

Land owned and leased in Cuba aggregates 32,689 acres, ample to insure 
sufiicient cane supply for yearly production of at least 350,000 bags of 
sugar. Also owns a complete and modern factory, with present annual 
capacity of 200,000 bags of sugar, and ultimate capacity of 350.000 bags. 
8 miles of standard gauge railroad, fully equipped; and other buildings and 
plantation equipment. 


Francis, Bro. & Co. and G. H. Walker & Co., St. Louis, are also inter- 
ested in this offering. 


City Water Works of Merrill, Wis.—Bonds Called.— 
See Middle States Water Works Co. below.—V. 103, p. 2431. 
Continental Motors Corp., Detroit.—Pref. Stock Of- 
fered.—William P. Bonbright & Co., Inc., and Lee, Higgin- 
son & Co., who offered at 971% and div. (see advertising 
pages) the new issue of $3,500,0007% cumulative preferred 
stock, par $100, announce that the issue has been heavily 
over-subseribed. 

The stock is redeemable as a whole at the option of the company upon 
60 days’ notice on April 1 1920 at 104% and divs., and at 1% advance each 
succeeding year for six years, and thereafter at 110% and divs. Preferred 
as to assets and dividends. Both preferred and common stocks have vot- 
ing power. Divs. Q.-J. 15 from April 15 1917. The authorized amount 
cannot be increased, nor can any new stock prior to this be issued without 
consent of at least 90% of the preferred stock. 

Data from Letter of Pres. Benj. F. Tobin, Detroit, Mich., Jan. 11 1917. 

Organization.—Incorporated (recently) in Virginia and has acquired the 
entire property and business of the Continental Motors Company of Detroit, 
the largest concern in the United States manufacturing gasoline engines 
exclusively, its product being widely distributed among manufacturers of 
pleasure cars, commercial trucks and tractors. Included in the 160 cus- 
tomers are the Willys-Overland, Paige-Detroit, Velie, Saxon, General 
Motors, Liberty, Republic, Selden, &c., motor car and truck companies. 

The business was started at Chicago in 1902; was incorporated in Il. in 
1903 as Autocar Equipment Co.; on May 1 1904 reincorporated in Mich. 
as Continental Motor Mfg. Co., and name changed to Continental Motors 
Co. in Feb. 1916. 

Capitalization on Completion of Present Financing Authorized. Outstand’g. 
Preferred stock 7% cumulative (par $100) $3,500,000 $3,500,000 
Common stock (par $10) --- 15,600,000 14,522,580 
Funded and floating debt (other than current accounts)... _-- None 

Plants—Output.—One at Muskegon, Mich., the other, with executive 
offices, in Detroit. Real estate comprises 12.4 acres in Muskegon and 19.8 
acres in Detroit, of which 4.7 and 7.8, respectively, are occupied by build- 
ings, leaving 19.7 available for future growth. The 17 buildings at Muske- 
gon and 14 at Detroit have a total floor area of about 732,000 sq. ft., or 
about 17 acres. Plants are modern, 62% of their total cost having been 
expended since June 30 1913. About 6,000 men are employed. From an 
output of about 350 motors during 1906, production has increased to an 
estimated 160,000 motors for the fiscal year ending Oct. 31 1917. 

Sinking Fund.—From date of incorporation 20% of the net profits after 
preferred dividends shall be paid to retire the pref. stock by purchase in the 








—E. W. Clark & Co. are offering at 97% and int., with a 
bonus of 50% in common stock, $2,500,000 First Mtge 10- 
Year 6% Sinking Fund gold bonds, dated Jan. 131917, due 





open market. Payments commence April 1 1918 and are to be made on 
Feb. 1 annually thereafter. Payments shall continue until the balance in 
Stock 


} fund is sufficient to retire the remaining pref. stock outstanding. 
so purchased must be canceled and not be reissued. 
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Assets as of Oct. 31 1916, After Giving Effect to Present Financing. 
Fixed assets: Real estate, buildings, machinery, &c. (at cost 
less $582,850 for depreciation) RS ee ae 
Current assets: Cash, $885,910; notes and accounts receivable, 
$909,984; inventories, $3,715,272; prepaid insurance, taxes, 
&c., $15,468; total, $5,526,634. Deduct current liabilities, 
Db eRe: ante wkencdenencsisiteerdebiweceenwckacvuns 


a ele se ta ihe A i $3,712,473 


4,194,552 
Total net assets, exclusive of good-will, patents, &c__- ----$7,907 ,025 
Total net assets, $225 per share of pref. stock; net quick assets alone, 
over $119 per share. Figures include nothing for good-will, patents, or 
other such intangible assets of this well-established business. Net assets 
have increased from $56,600 in 1906 to over $8,000,000 at the present time. 
Net Earnings after Depreciation (Annual Pref. Dividend Calls for $245,000). 
Year end. June 30 1912. 1913. 914. 1915. Oct. 31°16. 
Net after depreciation $628,000 $484,000 $524,014 $1,222,128 $2,440,293 
For the 5 years ended June 30 1916 net earnings from plants averaging 
less than half the present capacity averaged $1,025,546, or over 4 times the 
annual preferred dividend. i 
Management.— Unchanged for ten years,all the officers being actively 
engaged, and will continue in charge and retain a large majority of the com- 
mon stock.—V. 103, p. 2345. 


Crocker-Wheeler Co.—Dividend Increased.— 

A regular quarterly dividend of 2% was paid on the common stock on 
Jan. 15 to holders oi record Jan. 5. This compares with 14% quartecly 
previously. The regular quarterly 124 % on the pref. was also paid on same 
date. A press report says that this company manufa ‘tured shell cases for 
the Allies up to the early part of 1916, but has no contracts now nor in 
prospect, and does not expect to do any more work of that kind unless 
called on by the United States Government.—V. 102, p. 1349. 


Crucible Steel Co. of America.—Accumulated Dividend. 
—New President.—A dividend of 2% has been declared on 
the $25,000,000 pref. stock on account of accumulations, 
payable Feb. 28. This leaves 1424% accumulated. 

Herbert DuPuy has been elected President to succeed 
Charles C. Ramsey, deceased.—V. 104, p. 167. 


Cuba Hardwood Co.—Sule of Bonds.— 

The bondholders’ committee, George E. Keith, Chairman, gives notice 
that it has voted to accept an offer for the sale of all, or any part not less 
than two-thirds, of the $1,000,000 30-yr. sinking fund 6% gold bonds at a 
price of $70 per $1,000 bond, if a sufficient proportion of the holders agree. 
—V. 87, p. 680. 


Curtiss Aeroplane & Motor Corp.—wNoles Offered.— 
Wm. Morris Imbrie & Co., Bertron, Griscom & Co., A. B. 
Leach & Co. and Babcock, Rushton & Co., Chicago, are of- 
fering at 100% and int. for 1918 and 1919 maturities and 
100 for the notes due 1920 to 1922, inel., $2,000,000 First 
& Convertible 6% Serial gold notes dated Jan. 1 1917, matur- 
ing $400,000 Jan. 1 yearly 1918 to 1922. The bankers report: 

The notes are convertible into common stock voting trust certificates on 
the basis of 20 shares of stock for each $1,000 bond. Callable at 102% 
and int. on 40 days’ notice. Int. J. & J. at Central Trust Co., N. Y. 
trustee. Denom. $1,000 c*. This issue has priority (both as to prin. and 
int.) over the 10-year notes. So long as any of the First & Convertible 
6% Notes are outstanding, no mortgage may be placed, nor any materials, 
accounts, &c., be pledged except under borrowings in the ordinary course 
of business. 

Capitalization (Stock as Increased b Ct. Filed at Albany, N. Y., Dec. 27 16). 
These 6% gold notes____ _$2,000,000! Pref. stock (7% cum.)-_ _.$6,000,000 
10-yr.6 % gold notes due’27 2,000,000|Common stock 150,000 shrs. 

Business, &c.—The largest American producer of heavier-than-air ma- 
chines and aeroplane motors. It owns the inventions of the Curtiss flying- 
boat, hydro-aeroplane and Curtiss motor. The plants are at Buffalo, 
Hammondsport, N. Y., and Marblehead, Mass. ll modern and capable 
of handling a large business. At Dec. 31 1916 orders on hand aggregated 
over $10,100,000, none subject to cancellation. 

Earnings.—Net profits applicable to interest charges for the about 10 
months from Jan. 24 to Nov. 30 1916 were $1,747,895, being at the rate of 
over $2,000,000 per annum, or more than seventeen times interest require- 
ments on this issue of notes. These notes are followed by an equal amount 
of 10-year debentures and dl pref. and common stock with a combined 
market value of approximately $8,000,000. Present earnings are at a rate 
substantially in excess of these figures. Net quick assets, about $2,300,000. 

C. M. Keys has been elected director, voting trustee and member of 


4. 


executive committee.] 


Consolidated Income Account from Jan. 24 1916 to Nov. 30 1916. 

Sales __._____._______..$6,355,945| Total net (incl. oth. inc.) $1,772,625 
4,152,082 | Deduct—Minority stock 

int. in profit Toronto Co. 





a 24,730 
Gross profit.__.___--- $2,203,863! Int. on notes, &c____~- 186,451 

Selling & generalexps__.. 515,174 ——— 

- mew | Baelancs.......cscco«=s $1,561,444 

eee $1,688,689 | 

Deduct—Special reserve for depreciation of inventory, $300,000; 
charges applicable to prior periods, $226,970__._-------_---- 526,970 
Preferred dividend paid during period mentioned above- ----- 210, 
Amount credited to surplus for period__.-.--..------------- $824 474 


—V. 103, p. 2345, 1689. 


Detroit Edison Co.—New Stock.—Option to Take 15% at 
Par.—The shareholders will vote Feb. 5 on increasing the 
authorized capital stock from $25,000,000 to $35,000,000. 

Digest of Official Statement Dated at New York, Jan. 11 1917. 

Authorized capital stock is $25,000,000. Of this there is outstanding 
$19,814,200. There is reserved against convertible debentures outstanding 
$2,761,400, leaving amount of stock available $2,424,400. 

he constantly increasing business requires large additional capital 
expenditures each year which must be met pertty by the sale of bonds and 
partly by the issuance and sale of stock. In order that the company may 
ave stock on hand for this purpose as required the board recommends that 
the authorized capital stock be increased from $25,000,000 to $35,000,000, 
and that they be authorized to issue and dispose of such increased stock 
from time to time as hmm 4 may by resolution prescribe. 

In the event that such increased stock 1s authorized, the directors pro- 
pose to offer forthwith to stockholders an amount of such increased stock 
equal to 15% of their holdings for subscription at par. 


Additional Stock Authorized to be Listed When Issued.— 

The N. Y. Stock Exchange last week authorized the listing of $2,645,500 
additional stock from time to time on notice of issuance, making the total 
to be listed $19,650,000.—V. 104, p. 167. 


Dominion Bridge Co., Montreal.—Eztra Dividend.— 


An extra dividend of 2% has been declared on the stock along with the 
fener neeseny 2%, both payable Feb. 5 to holders of record Jan. 31.— 
- 103, p. 2431. 


Electric Boat Co., N. Y.—Contract—Outlook.—This com- 
pany, controlled by Submarine Boat Corp., reports in subst.: 


The U. 8. Government has just signed contracts with the Electric Boat 
-Co. for the construction of 21 submarine boats (20 coast defense and one of 
fleet type); $17,000,900 is involved in this order, which will give the Navy 
Department one of the latest, fastest and most complete underwater flo- 
tillas in the world. 

Our 1916 business will show net earnings well in excess of $6,000,000, and 
from the large number of inquiries received from all parts of the world 
Gane larger than anticipated) the prospects for years to come seem very 
strong. 

Pres. H. R. Carse says: ‘‘We are extremely well satisfied with our 
resent condition. We have done a splendid business and there is every 
ndication that the future voiume wit be well sustained. However, our 

extraordinary earnings for 1915 and 1916 were due in large part to special 
orders, and having completed these (ahead of time) the possibilities of 


| company is not operating in the larger cities. 





! additional special orders are uncertain: however, we feel that the future 
| of the submarine is very great and that the work in hand is but an indication 

of the tremendous volume of business that has been created for this type 
of naval vessel as constructed under the Hollana patents which we control 
throughout the world. 

“The impression in the minds of many people that there are tremendous 
profits in the building of submarines is not true. The actual profit is very 
moderate, considering the amount of capital and equipment necessary to 
properly carry out our side of a contract and must not be confused with 
extraordinary pro‘its derived from special orders.’’—V. 102, p. 


Ely & Walker Dry Goods Co., St. Louis.— Stock.— 
The stockholders voted on Jan. 3 to increase the authoriz°d con mon 
stock from £1,.500,009 to $3,909,009. There are also outstanding §] 


.500,- 
| 000 each of Ist pref. and 2d pref. stocks. The balance sheet as of Nov. 30 
| 1915 shows in part: Notes payable, $3,020,000, and total accumulated 
| surplus, $1,868,789.—See V. 103, p. 1794. 


Eureka Fire Hose Mfg. Co.—Bonds.— 


See U. S. Rubber Co. under * above. 


~ Reports” 
1 Increased. 
ly dividend of 
yupares with 1% 


Federal Chemical Co., Louisville.— Dividen: 
A press report says this company has declared a quart 
1%% on the common stock, payable Feb. 1. This « 

quarterly for some time previous.—V. 102, p. 525. 


First National Stores, Inc., N. Y.—Projected Chain.— 

The company announces that out of the 160 retail dry goods stores which 
it has investigated in the past year it has selected 25, the greater part of 
which are under option or contract, and it hopes to have them oper- 
ating as part of its chain (making 30 in all) early in 1917. These additional 
stores, it is claimed, did a gross business in 1916 of over $3,000,000, with 
average net profits of about 10°. To minimize rent charge the 
The total rent account, it 
is stated, amounts to 2.40% of gross sales, as against as high as 10% in the 
case of some chains.—V. 102, p. 279; V. 103, p. 64, 323. 


Fresno Canal & Irrigation Co.—Bonds.— 

The company has given an option on 258 miles of canals in the Fresno 
district at a price reported as $1,500,000 to the interests that are preparing 
to unite some 1,000,000 acres of land in Tulare, Kings and Fresno counties, 
Cal., into an irrigation district with a proposed $9,000.000 reservoir at 
Pine Fiat, Fresno County, Cal. London holders of Ist M. bonds, when 
receiving the semi-annual interest due Jan. 1, were asked to leave their 
bonds with Brown, Shipley & Co., Founders’ Court, Lothbury, E. C., as 
the company hopes to pay them off at 102 early in 1917.—V. 93, p. 411. 


Gaston, Williams & Wigmore, New York.—Officer.— 
A.W. Frank. former Sec. & Treas. of che Sherwin-Williams Co.. has been 
elected Treasurer of this compan Williams, who becomes 
Vice-President.—V. 103, p. 243 


the 


y to succeed W. fi. 
iP 

General Motors Co.—Suh. Companies’ Stock Reduced.— 

The ‘Detroit Free Press’’ of Jan. 5 shows the reduction of capital stock 
of the following subsidiary companies from their respective amounts to 
$10,000: Buick Motor Co., Flint, $2,600,000; General Motors Truck Co., 
Pontiac, $250,000; Jackson-Church-Wilcox Co., Saginaw, $250,000; 
Northway Motor & Mfg. Co., Detroit, $1,000,000; Oakland Car Co. of 
Michigan, Pontiac, $800,000; Olds Motor Works, Lansing, $4,000,000; 
Weston-Mott Co., Flint, $1,500,000. This reduction, it is said, is made 
for the purpose of greater economies in operation. Compare General 
Motors Corporation below.—V. 104, p. 167. 


General Motors Corp.—ZJnitial Dividends.—This new 
corporation has declared initial quarterly dividends as fol- 
lows: (a) On the 6% cumulative preferred, 144% ($1 50 a 
share); (b) on the common stock, 1% ($1 a share), both pay- 
able Feb. 1 to holders of record Jan. 20. The General 
Motors Company (controlled) last week declared a dividend 
of 5% on its common stock, payable on the same date. 
Over 75% of the stock of the company has now been ex- 
changed for stock of the new corporation. 


Progress of Exchange as Shown by New Stock Listed on Stock Exchange Jan. 17. 


New Corp. Basis —Stock Old Gen. Motors Co.— Tot. Exch. 
Stock of Ac- Sull Requires 
“on. Exchange. quired. Out. Issued. New Stock. 
Com. .62,459,100 5for1 12,491,800 4,020,000 16,511,800 82,559,000 


Pref _ 17,091,100 1 1-3 for 1 12,818,325 2,166,875 14,985,200 19,980,030 
Total auth. stock of corporation, common, $82,600,000; pref., $20,000,- 
000.—V. 104, p. 167. 


General Rubber Co.—Plan, &c.— 
See U. S. Rubber Co. under ‘*Reports’’ above.—V. 100, p. 2013. 


Jewel Tea Co., Inc. (of N. Y.), Chicago.——Sales.— 


1916—December—1915. Increase.|_1916—-Year end. Dec.31-1915. Inc. 
$1,161,502 743 638 $417 ,864 |$12,441,321 $7,924,932 $4,516,389 


—V. 102, p. 2346, 1985. 


Kellogg Switchboard & Supply Co.—Stock Dividend.— 

A stock dividend of 33 1-3% has been declared on the stock, payable 
Jan. 27, to holders of record Jan. 24. The regular quarterly cash divi- 
dend of 2% was also declared payable Feb. 4 to holders of record Feb. 
2. In Mar. 1916 a stock dividend of 50% was paid.—V. 103, p. 497. 


Lee Rubber & Tire Corp.—Dividend Prospects.— 

Touching the current reports that the usual dividend will be omitted, 
we are informed that the directors will meet on or about the first of Feb. 
to take action on this matter.—V. 104, p. 168. 


Lehigh Portland Cement Co., Allentown Pa.—Stock.— 

The stockholders voted Jan. 17 to increase the authorized capital stock 
from $12,000,000 to $18,000,000 (par $50). 

The company, it is stated, recently purchased the plant of the Iola (Kan.) 
Portland Cement Co. and the Chicago Portland mill at Oglesby, Ill.— 
V. 94, p. 564. 


Loft Inc. (Candy), N. ¥.—Jnitial Dividend.— 
An initial quarterly dividend of 114% has been declared on the stock, 
payable Feb. 1 to holders of record Jan. 17.—V. 103, p. 1795. 


Ludlow Manufacturing Associates.—Special Dividend. 

A special dividend of $1 per share has been declared on the stock along 
with the regular quarterly $1 50 per share, both payable Feb. 1 to holders 
of record Jan. 12.—V. 103, p. 1596. 


Manhattan Electrical Supply Co., Inc., N. ¥.—Sales.— 

The total sales of the company for the calendar year 1916 were $4,929,853 
against $3,755,824 in 1915, ai increase of $1,174,029, or about 31%. 
—V. 103, p. 1985, 1892. 


Marlin Arms Corporation, New Haven, Conn.— Siatus. 
—The following has been officially revised: 


In order to finance an order for 12,000 machine guns the company sold 
$3,500,000 7% preferred stock. Thanks to a remarkably efficient organ- 
ization the preferred has all been called for payment and in a few weeks 
the 60,000 chares of common (no par value) will own the entire property. 
The corporation operates under a royalty from the Colt’s Fire Arms Mfg. 
Co. of Hartford, and yet at the time it reached its stride was producing 
210 (not 110) machine guns daily. Its original 12,000 gun contract was 
twice modified, the final figures calling for 9,000 guns which have all been 
delivered. The company has some unsold guns, but they will be easily 
marketable. Profit on them willaccrue to the common.—V. 104, p. 76. 


Mason-Seaman Transportation Co.—Selling Out.— 

This company, the largest operator of taxicabs in N. Y. City, aanounced 
on Jan. 11 that it had discontinued business permanently because 500 of its 
chauffers had joined in the strike of taxicab drivers. The Corporation 
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Trust Co., N. Y., reports that on Jan. 15 1917 the M-S Transportation 
Co. with $750,000 of auth. cap. stock was incorporated in New Jersey. 
Judge Hand on Jan. 18 ordered the receivers to sell all the property, except 
the capital stock of the 57th St. Realty Co., at private sale.— V .102,p.1901. 


Mathieson Alkali Works.—Common Stock Offered.— 
Hayden, Stone & Co. are offering at $60 per share $1,200,000 
common stock, par $50, part of $5,885,700 outstanding, and 
$6,500,000 authorized. 


A block of the $3,169,600 7% cum. pref. stock was offered last September 
at 101 and div. The net earnings for the 11 months ended Nov. 30 1916 
were $1 ,372,489 (against $857,279 for the entire year 1915); pref. dividend, 
$203 383; balance, $1,169,106. The plant, equipment, &c., are now listed 
at $8,139,142, comparing with $6,340,181 Dec. 31 1915. V.103, p.1035. 


Mechanical Rubber Co.—Provision for Bonds.— 
See U. S. Rubber Co. under ‘‘Reports’’ above.—V. 56, p. 792. 
Merrimac Chemical Co., Boston.—Acquisition.— 

The formal transfer of the plant and business of the Cochrane Chemical 
Co. to the Merrimac Chemical Co. has now taken place, the personnel of 
as ow and ae management of the Cochrane remaining unchanged. 
Es dD. 2242. 


Middle States Water Works Co.—Sub.Co.’s Bonds Called. 
The City Water Works of Merrill, Wis., and the Mount Vernon Water 
Works Co., both owned by the above company, have called for redemption 
at par and int., on Mar. 1 1917 at the Farmers’ Loan & Trust Co., N. Y., 
all their outstanding 30-year 5% gold mortgage bonds of 1901, amounting 
to $199,000 for the former co. and $182,000 for the latter.—V. 104, p. 169. 


Morgan & Wright Co.—Provision for Bonds.— 


See U. 8. Rubber Co. under ‘‘Reports’’ above.—V. 102, p. 1815. 


Mount Vernon (Ind.) Water Works Co.—Called.— 
See Middle States Water Works Co. above.—V. 103, p. 2434. 


National Carbon Co., Cleveland.—Re-incorporation in 
N. Y.—The shareholders will vote Feb. 26 on adopting 
the plan outlined in circular of Jan. 12 as follows: 


Digest of Circular Signed by President James Parmelee. 

The directors have decided that it will be for the best interests of the 
stockholders to take steps looking to the acquisition of the property and 
assets of the New Jersey corporation and other properties by a new corpora- 
tion to be organized under the laws of N. Y. State. With this ultimate 
end in view, there will be organized a New York corporation known as 
National Carbon Co., Inc., having an authorized capital stock consisting 
of 1,056,000 shares, of which 56,0C0 shares, of the par value of $100 each, 
are to be preferred stock, and 1,000,000 shares, without nominal or par 
value, are to be common stock. The preferred stock will draw cumulative 
8% dividends, payabie quarterly (Q.-Feb. 1), and wili be redeemable at 
$140 per share. [See incorporation of the new company below]. 

Every holder of ~ of tne 7% cumulative preferred stock of tne New 
Jcrsey corporation will be given an opportunity to excnange the same for 
a like amount, share for share, of the §% cumulative preferred stock of 
the New York corporation. and every holder of any of the common stock 
of the New Jersey corporation will be given an opportunity to exchange the 
same for common stock of the N. Y. corporation on the basis of one share 
of the common stcck of the N. J. corporation for four shzres of the common 
stcck of the N. Y. corporation. 

The organization of the New York corporation will be completed ana the 
certificates of svock therecf be ready for delivery in exchange for the stock 
of tne New Jersey corporation on Feb. 1 1917. The excnange wil: be 
made at the New York Trust Co., N. Y. City, the transfer agent of the new 
company .—V. 103, 9. 1690. 1596. 


National Carbon Co., Inc.—Successor Company.—This 
company was incorporated at Albany on Jan. 15 with $5,- 
600,000 of 8% cum. preferred stock in $100 shares and 
1,000,000 shares of common stock of no par value. The 
directors are as follows, all except the two last named being 
directors of the National Carbon Co. of N. J. with offices 
in Cleveland (see that company above): 

James Parmelee, Washington, D. C., President; Myron T. Herrick, 
Vice-Pres.; J. S. Crider, V.-Pres. & Gen. Mgr.; and H. E. Hackenberg, 
V.-Pres., Sec.-Treas.; all of Cleveland; Conrad Hubert, N. , V.-Pres. 

John 8. Bartlett, Boston; W. Cameron Forbes, Boston; John L. Sever- 
ance, N. Y.; Andrew Squire, Cleveland; Frederick C. Walcott, Englewood 
N. J.; John P. Wilson, Chicago; M. J. Degnon, W. P. Schmuck, N. Y 


National Motor Car & Vehicle Corp.—Status.— 

The syndicate which underwrote the stock has been dissolved and checks 
for syndicate profits distribut:-d to syndicate members by Pyne, Kendall 
& Hollister and Leonard Snider & Co., the synditate managers. Reports 
from the factory at Indianapolis, it is stated, show a considerably increased 
number of orders for cars from dealers than was reported in October, when 
the new company was formed. The new buildings are now in use and re- 
ports of proauction and sales are said to be very satisfactory.—V. 103, p. 
1892, 1690. 


National Tool Co., Cleveland.—Pref. Stock, &¢.—The 
offering, at 103, by Hayden, Miller & Co., of $500,000 7% 
cumulative pref. stock'1s deseribed in a circular as follows: 


, 


Orgen z1lier Incorporated in Ohio. ccessor as of Dec. 1 1916 to 
property of company of similar name organized in 1005. 
Pref hk » i tO d divs leemable, all or part, 


“a. I Tet - , a ‘Ss au lVSs. Rede ' al or 
upon call at $119. Par $100. Divs. Q.-J. Tax-free in Ohio. Retirement fund 
beginning Mar. | 1918 of 5% p. a. of the greatest amount at any time out- 
standing. Surplus retirement fund, an amount equal in dollars to any excess 
of over 10% in dividends on the present common capital stock issue paid in 
any year. Voting power equal to common stock if and when pref. div. is in 


arrears for two ‘ i juarters or if retirement fund is in arrears or iif 
net current as Ss low 119 of outstanding pref. 

Capitalization, horized and ned is (a) pref. stock, $500,000, par 
$100 b) common stock, $1,300,006, par $50. 

Eusiness.—Manufactures stecl parts for machine tools, chiefly milling 


cutters for nr automobiles, mining 





turers ¢ engines, ; machinery, 

electrical appar nd machinery in general. Part of }-roceeds of present 
pre’. issué Wl pure res rented premises at Madison Ave. and 
112th St. West, Cleveland, d com} lete construction of large addition, 
more than doubling the present output. Has about 350 employees. Up 
to the current time about £250,600 have been paid out in dividends. 
Except for the original $14 9 capital contribution in 1905 and the pro- 
ceeds of the present pref. issue, assets have been earned. 
Balance Sheet of New Compar is of Nov. 30 1916 (Giving Effect to New Cap.) 

Assets (Total, $1,915,559 
Cash on hand and on devesit incl. unapplied portion of proceeds 

from preferred stock : _ $136,450 
Customers’ accounts, loss alowance for doubtful, discounts, &c 179,855 
Inventory—Merchandise and supplies at present market prices 636,069 
Permanent Assets—As appraised Nov. 11, adjusted to Nov. 36 

1916: Land, 828,999 ildines, %72,201: machinery and 

equipment, $274,907: office furniture and fixtures, $3,714 $378,821 






Funds for perma 
stock to cover conte! 


nent improvenients—Portion of proceeds of pref. 
iplated expenditures for new buildings 


and machinery______ L = Se ae ee ae 4 175,000 
Good-will, patents, &c ee hee eee Se 405,090 
Prepaid int., insur. & taxes, $1,005; other assets, $1,359_-_-_-- 2,364 


Liabiliti Total, $1,916,560)—- 
Accounts payable after applying portion of proceeds from pref. 
stock sold to liquidation of outstanding notes__--___-_~- il 
Pref. stock 7% cum., $500,000: common stock, $1,300,000 _ 1,800,000 
Earnings.—Yor 1916, atter providing for the 7% dividend on the new 
$500,000 pref. stock, the company will show a balance available for divi- 
dends on common stock of about 79%. Net current assets amount to 


$116,560 


Net for 191 6(Dec. est.) indicate that the annual pref. dividend requirement 
has been earned substantially 27 times over. 

_ Directors.—E. A. Noll (Pres.), F. L. Boas (V.-Pres. & Treas.), Samuel J. 
Kornhauser (Sec.), Charles L. Bradley, William H. Marlatt.—V. 104,p.169. 


Natomas Co. of Calif., San Francisco.—Note Offering. 
—Blyth, Witter & Co. are offering, at par and int., the unsold 
portion of $600,000 6% gold notes. .The bankers report: 
Security.—Tne total amount of outstanding notes is $2,475,000, which, 
through deposit of Reclamation District bonds as collateral, constitutes a 
prior lien on the company’s valuable agricultural land holdings; the notes 
are additionally secured by a deposit of $4,500,000 Natomas General & 
Refunding 6% bonds, which have a present cash value of $3,000,000. 
Earnings for Year 1915 (1916 Figures Not Yet Available). 


Net profits, less taxes, insurance and company expenses _- - - - - ,970,799 
Interest payable in cash (note interest included)_____________- 94,770 
Balance available for other charges_________._____________- $1,376,029 


Weunderstand the company has only a nominal floating debt, repre- 
sented by current items. Compare V. 104, p. 169. 


Northern States Power Co. (of Minn.).—Official 
Statement on Listing of First & Ref. Mtge. Bonds. 
See ‘‘Reports & Documents”’ on a subsequent page.—V. 104, p. 169. 


Nova Scotia Steel & Coal Co.—Listing—Output.—A 
Canadian paper says: 

A meeting of the directors was held at the head office, New Glasgow, on 
Jan. S. It was shown that the output of the New Glasgow plant for the 
calendar year 1916 was more than 60% greater than that of 1915, while the 
orders now on hand are sufficient to keep the plant fully occupied for a large 
portion of the current year, even at tne increased rate of production prevail- 
ing in 1916. It was also shown that their subsidiary, the Eastern Car Co., 
had received a further order for 3,000 cars for Europe. These cars are 
to be delivered at a Canadian port and, with other orders now on hand, will 
be sufficieat to keep the car plant fully occupied for the whole of 1917. 

No announcement was made regarding a dividend. 

Compare full statement to N. Y. Stock Exchange in V. 103, p. 1896, 189 2 


Ohio Fuel Supply Co.—New Stock.—The company has 
applied to the Pittsburgh Stock Exchange to list 310,790 
additional shares of stock, par value $25, or in all $7,769,750, 
making the total outstanding $20,000,000. Compare V. 
103, p. 2083, 1892. 


Ohio Varnish Co.—Preferred Stock Offered.—Borton & 
Borton are offering at par and dividend $250,000 7% Cum. 
Pref. stock. Par $100. Divs. Q.-J. <A circular shows: 


New Pref. Stock.—Preferred as to assets and divs. Red. all or part after 
notice at $110 and divs. Pref. stockholders as a class shall vote equally 
with common stockholders as a class in event of default of two quarterly 
dividends or in the annual retirement of pref. stock through sinking fund. 
No common dividend during default in either provision or in the mainten- 
ance of the net quick assets. No mortgage or other lien nor pref. stock 
beyond present auth. $600,900 without consent of 75°% of the pref. out- 
standing. Yearly, beginning Jan. 1 1920, the company shall retire and 
cancel at least 5% of the largest amount of pref. stock at any time out. 


Capitalization (No bonds)—- Authorized. Issued. 
Preferred stock 7% cumulative__............-_.-- $600,000 *$450,000 
Common stock 1,000,000 495,800 


* $200,000 par value in escrow to be exchanged for a like amount of pref. 
stock; heretofore issued, having parity with this issue as to assets and divi- 
dends, but without similar safeguards and sinking fund. 

The Company.—Uas been in business 35 years: under present manage- 
ment 14 years. Products widely known under trade name ‘‘Chinamel.’’ 
Claims distinction as the largest manufacturers of colored varnishes in the 
world, manufacturing about 500 separate products, including varnishes, 
enamels, colors in oil, shingle stains, automobile, wall, cement and concrete 
finishes and, through its subsidiaries, paiats of all kinds and for all pur- 
poses. Products handled by 8,000 exclusive dealers in U. 8., Canada and 
South America. ‘The proceeds of this additional pref. stock will be used to 
strengthen working capital. 

Asscts.—Balance sheet of June 30 1916, adjusted to present financing, 
shows total net assets exclusive of patents, trademarks and goodwill, of 
$1,079,268, and net quick assets of $729,533, or $240 of total net assets and 
$162 of net quick assets for each share of pref. stock. Net quick assets 
must be maintained equal to 100% of the pref. stock outstanding. 

Earnings.—Net carnings for past four years and ten months have aver- 
aged $78,486 per annum, or about 2'% times pref. dividend requirements, 
although the company has not had the benefit of this additional capital. 


Oxford Electric Light & Power Co., Ltd.— Bonds Offered 
—J. C. Mackintosh & Co., Halifax, are offering, at 98 and 
int.. with a 30% stock bonus, $50,000 30-year First Mtge. gold 
6s, dated Dee. 1 1916, due Dec. 1 1946. Circular shows: 


Redeemable at par, or callable at 105 andint. Coupons payable J. & D. 
at Royal Bank of Canada, Halifax. ‘Trustee, Eastern Trust Co. 

Authorized, $100,000 each of stock and bonds; issued, $50,000 each. 

A consolidation of a hydro-electric development on River Philip, 2 miles 
from Oxford, and the Oxford Electric Co., Ltd. Hydro-electriz plant in- 
cludes a concrete dam, 24 ft. thick, canal 3,300 ft. 1ong, power house with 
working head of 22 ft. 6in. A steam auxiliary plant of 150 h. p. is being 
installed, which, with the hydro-electric power, will make available 400 h.p. 
or more than double amount now in use. Including Improvements now 
being installed, the actual value of properties is $71,000. Exclusive fran- 
chise to supply light and power in Oxford and vicinity. 

T. Sherman Rogers, Halifax, is Pres., and J. McG. Stewart, Sec. 

Philadelphia Electric Co.—VFinancial Plan Approved— 
Public Offering Shortly.—The P. S. Commission at Harris- 
burg, Pa., on Jan. 15 formally approved the financial plan 
of July 26 1916 (V. 103, p. 326, 1416), by which the owner- 
ship of the various properties will hereafter be vested in the 
principal subsidiary, the Philadelphia Electric Co., a com- 
pany with $50,000,000 of authorized capital stock. The 
consolidated company will also create a $60,000,000 bond 
issue, of which $35,000,0000 has been sold to Drexel & Co. 
and Brown Bros. & Co. in order to retire on certain terms the 
$28 276,500 trust certificates of the several issues on certain 
terms and for other purposes; the remaining $25,000,000 
bonds will be reserved for future capital requirements. Over 
95% of the trust certificates have assented to the plan. 
The bonds are expected to be offered shortly. 

Statement Issued by Pennsylvania Public Service Commission Jan. 15 1917. 

The Commission to-day approved the application of the Pennsylvania 
Heat, Light & Power Co. and thirteen other companies to transfer their 

roperties to the Philadelphia Electric Co., all of these companies being 

ocated and doing business in Philadelphia. 

These authorizations were issued subject to the condition that no loan 
be effected upon bonds secured by a mortgage upon the property and assets 
of the Philadelphia Electric Co. until, and unless a stipulation be filed with 
this Commission by said company to amortize all discounts, premiums 
and expenditures resulting therefrom or connected therewith out of net 
profits, and upon further condition that a provision be made in any such 


mortgage binding the said comepamy to amortize all discounts allowed in 
the flotation of the loan secured by such mortgage, as well as any premiums 











$167 per share for each outstanding share of preferred stock, whereas the 
total net sound assets amount to $278 per share on the outstanding preferred. 





or payments exceeding par upon existing outstanding trust certificates 
redeemed out of the proceeds of such mortgage.—V. 103, p. 1986, 1892. 
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Extended .— 

with the creditors on Jan. 1 1912, the 
$300,000 Ist Mtge. 6% serial bonds were all made to mature on Jan. 1 
1917, but when other portions of the company’s indebtedness were being 
further extended a year ago, it was arranged that this issue should be further 
extended until Dec. 31 1918. At last accounts there were $500,000 2d 
Mtge. 6% bonds and $750,000 each class of com. and pref. stocks outst’g. 


Pittsburgh Steel Co.—Results for 6 Months.— 

Siz Months ended Dec. 31— 1916. 1915. 
NS cate on sig pi ak .-$14,371,296 $9,660,260 
| ee 5,027,111 1,695,109 
—V. 104, p. 77. 


(The) Ralston Steel Car Co., Columbus, O.—Status.— 
The Geiger-Jones Co., Canton, report in substance: 





Pittsburgh Lamp, Brass & Glass Co. 


According to the agreement 


Increase. 
$4,711,036 
3,332,003 


Capitalization Aug. 31 1916 (No bonds) — Authorized. Outstandin1a 
7% cum. pref. stock, divs. paid Q-J 1% % each_.$3,000,000 $2,150,200 
PEE ROSE ey La 2,500,000 1,749,500 
EES Se ee See a ee 357 ,058 

Property.—-Incorporated in 1905. Manufactures (a) under patents the 


Ralston, all-steel, level-floor, drop-bottom freight cars for the quick unload- 
ing of lumber, rails, stone, coal, &c., (b) other types of steel cars, (c) steel 
underframes, repair parts and other railroad equipment and supplies. 

Owns a main building 172 x 1,410 ft., and twelve smaller buildings, all of 

ermanent fire-proof construction, with 375,000 sq. ft. of floor space, 
ocated on 38 acres of good factory property at Fe O., also 104 
acres for future growth and as home-sites for employees. Real estate, 
buildings and equipment, including six miles of railway sidings, and valuable 
patents are valued at $3,947,459; inventories and other quick assets, $2,- 
101,773; total, $6,049,232. See ‘‘Iron Trade Review,”’ Feb. 13 1916. 

The maximum capacity is about 40 all-steel and 20 composite cars per 
day, or more than 15,000 cars a year. Including car repairs, repair parts, 
underframes, &c., the plant can turn out approximately $12,000,000 to 
$15,000,000 per year. Recent orders include 2,000 cars for the Pennsyl- 
vania RR. and 2,600 for the Southern Pacific. 

Earnings.—Earnings for July 1916 were reported in excess of $90,000. 
It is estimated that total profits during the next twelve months will exceed 
$750,000, or after paying 7% on the pref. stock, an amount equal to about 
30% on the common stock, to be credited to surplus. 

Stock.—There is $2,150,200 7% cumulative preferred stock subscribed 
and outstanding. ‘The company is subject to audit and examination by 
Geiger-Jones Co., representing the pref. stock. Pref. div. are paid Q.—J. 


1 3% % - 

The common stock is $1,749,500. Dividends at 8% a year until July 
1915. Dividends were then suspended owing to the depression in the rail- 
road equipment business. Present earnings, which are very satisfactory, 
are being used to build up the surplus. 

Officers.—J. 8. Ralston, President; Anton Becker, Vice-Pres.; F. A. 
Miller, Sec. & Treas.; C. N. Replogie, Gen. Mgr. General offices, Colum- 
bus, O.—V. 101, p. 1374. 


Savannah (Ga.) Sugar Refining Co.— Stock Increased.— 

The stockholders on Jan. 10 voted to increase the authorized 7% cum. 
convertible preferred stock from $2,000,000 to $2,750,000, to provide for an 
enlargement of the company’s capacity.—V. 102, p. 2347. 


Sefton Manufacturing Corp.—Stock All Sold.— 
Kean, Taylor & Co. announce that they have sold the entire issue of 
$1,250,000 7% cumulative pref. stock, For details see V. 104, p. 169, 77. 


Senorito (N. M.) Copper Corporation.—Contract.— 

The J. G. White Engineering Corporation has been awarded a contract 
| this copper corporation in the Nanciemento District, 90 miles northwest 
of Albuquerque, covering installation of a mill and power plant, with an 
initial productive capacity of 250,000 lbs., of copper per month; a two-mile 
tramway and mining machinery for a coal mine to supply the power plant. 
Construction is being rushed in order to take advantage of the high price 
of the metal. The plans, it is stated, will embody some unusual features 
enabling the production of refined copper at the mine and eliminating the 
necessity of transporting the ore. ‘This will be accomplished by the 
Greenawalt electrolytic method of leaching and electric deposition. 


Shannon Copper Co.—Eztra Dividend.— 

An extra dividend of 25 cents pec share has been declared on the stock 
along with tne regular quarterly 25 cents, both payable Feb. 15 to holders 
of recora Jan. 31.—V. 103, p. 1215. 


Shreveport (La.) Water Works Co.—Bonds Called.— 

This company has called for payment on Feb. 10 at par and interest al 
the outstanding Ist M. bonds of 1899, payment to be made at the Equitable 
Trust Co., N. ¥. The city of Shreveport recently sold bonds in connection 
with the purchase. See ‘State and City’’ Department, V. 103, p. 1528. 
—V. 103, p. 1215. 


Smith Motor Truck Corp.—Slatus.— 
E. 1. Rosenfeld states that the orders in January thus far have been 50% 
ahead of those for the same number of days in December.—V. 103, p. 2435. 


Standard Oil Co. of California.— Stock Dividend.— 

In addition to the regular quarterly dividend of 24%, declared payable 
Mar. 15 to holders of record Feb. 15, the directors authorized, subject to the 
approval of the California RR. Commission, a stock dividend of 33 1-3%, 
to be issued on April 16 1917, to holders of record Feb. 15 1917, at the rate 
- on of a share for each share of stock (fractional shares in proportion) 
eld. 

This stock dividend is made pursuant to the policy of the directors 
announced in January 1914 (V. S. p. 0). <A statement issued by the 
company says: ‘‘The new stock adds no capital value to the present 
holdings of the stockholders. It merely increases the outstanding num- 
ber of shares held by them,’’ i. e. to an amount more close approximating 
the company’s assets as enlarged of recent years through accumulation 
and reinvestment of the surplus earnings.—V. 102, p. 1985. 


Standard Oil Co. of Indiana.—EFzira Dividend.— 

An extra dividend of 3% has been declared on the $30,000,000 stock, 
along with the regular quarterly 3°,, both payable Feb. 28 to nolders of rec- 
ord Feb. 1. This is the first extra disbursement since 1914, when 13° % 
extra was paid.—V. 102, p. 890. 


Standard Underground Cable Co., Pittsburgh.— 


The shareholders at their meeting on Jan. 23, it is now stated, will vote 
on increasing the authorized capital stock from $3,700,000 ($3,500,000 
outstanding) to $10,000,000, only part of the new stock to be issued in the 
immediate future. Part, it is rumored, may be distributed later as a stock 
dividend to represent accumulated earnings.—V. 104, p. 77. 


(John B.) Stetson Co. of Phila.—Sales, &c.—President 
J. H. Cummings reports as follows : 


The shipments for the last fiscal year ending Oct. 31 1916, were 238,663 
dozen, against 199,249 dozen for 1914-15, showing an increase of 39,414 
dozen, or 19.8%. ‘The value of the output in 1915-16 was $7,682,525. 

At the opening of the new fiscal year on Noy. 1 1916, unfilled orders for 
large amounts of goods were carried forward, and, as the orders received 
during the first two months of the new fiscal year have shown a considerable 
increase over those received in the corresponding period of last year, the 
indications are that the demand for our goods will be for the current year 
so large as to make prospects in this direction most favorable. The main- 
tenance of the present rate of output is, however, dependent upon our ability 
to secure raw materials in sufficient quantities. The raw material market 
is highly abnormal, due to the fact that over 90% of the materials used in 
the business are procured in foreign countries involved in the Equropean 
war.—V. 95, p. 116. 


Submarine Boat Corporation.—Contract—Oullook.— 
See Electric Boat Co. above.—V. 103, p. 17y6. 


Sun Shipbuilding Co., Philadelphia.—Bond Offering.— 
Elkins, Morris & Co., Phila., are oftering, at par and int., 














last May with J. Howard Pew as Pres., to build freight 
vessels up to 600 ft. in length. Bonds dated Jan. 1 1917 and 
due annually Jan. 1 1918-1927. 


Data from Letter of Pres. J. Howard Pew, Phila., Jan. 4 1917. 

Capitalization.—(a) Capital stock (issued for cash at par), $2,500,000; 
(b) First Mtze. 5% bonds outstanding, $2,000,000, with $500,000 reserved 
for additions and improvements; total, $2,500,000. Remaining bonds 
under this mortgage may only be issued for improvements and additions at 
50%. actual cost thereof, or at_ 75% of said cost, providing net earnings 
applicable to bond interest shall equal 3}4 times the amount necessary to 
pay the interest on ali bonds about to be ssued. 

Property.—Has five steel_and concrete shipways, capable of building 
600-foot vessels. Piant on Delaware River at Chester, Pa., 60 acres, with 
enzine-building plant (formerly Robert Wetherill Co., Inc.), and modern 
shipyard. Value of property when present construction work is completed, 
based on appraisal at normal prices, $4,218,709. The company has already 
entered into contracts ior eight 10,000-ton steamers, representing a gross 
business o7 more than $10,000,000, and expects to earn between 20 and 30% 
annually on its stock. 

Balance Sheet Sept. 30 1916—(a) (Total Assets, $5,101,401,. 

Real estate, plant, &c.—Wetherill plant, book value, $1,330,748; 
shipbuilding plants cost to date, $1,103,501; estimated cost of 
completing the shipbuilding plant, $1.400,179; total________ $3,834,428 

Cash, $57,091; bills receivable, $295,164; accounts receivable 


$125,164; less reserve for doubtful accounts, $20,317: total___ 457,408 
Inventories—Wetherill plant work in progress, $158,680; ma- 

terials and supplies estimated, $39,911; shipbuilding piant 

expenditures on ship contracts, $25,601_-..........-....--.. 224,193 
Estimated amount of the proceeds of proposed issue of Ist Mtge. 

bonds avallabie for working capital. ..........-...-_.--_--- 479,821 
Prepaid iaterest, taxes, insurance, &c., $88,082; accrued interest 

Cy ee ae ek a eae ae kw ia eh iio 105,551 


(b) Liabilities (Total, $5,101,401)— 


Capita: stock, $2,500,000: Ist M. bonds, $2,000,000 (see above) _$4,500,000 
Notes payaole, $170,000; accounts payable, $391,870_________- 561,870 
Accr’d taxes, $531; acer’d interest, $3,255; accr’d wages, $6,977 -_- 10,763 
eG A oo) ea re ee ee eee 28,768 


Directors (and Officers).—J. Howard Pew (Pres.), J. N. Pew Jr. (V.-P.), 
respectively Pres. & V.-Pres. Sun (Oil) Co.; Hervey Schumacher (Sec.& 
Treas.), J. A. Sim (Supt. Hult Dept.), Robt. Haig (Supt. of Machinery 
Dept. and Pres. Robt. Wetheriil &  o., Inc.), E. V. Babcock, Frank Cross 
(Sec. & Treas. Sun (Oil) Co.), Oliver Duke (Marine Supt.), John G. Pew 
(Pres. Peoples Natural Gas Co.), Victor C. Mather (Mather & Co.), Hon. 
William C. Sproul (Chairman Penn Seapnoard Steel Co.), and Samuel 
Vauclain. Compare V. 104, p. 170. 


Supplee Milk Co., Philadelphia.—LZarnings.—This 
company whose $500,000 7% Cumulative preferred stock 
was recently offered, reports as of Nov. 24: 


Business founded in 1869. Supplies about 75,000 customers with about 
75,000 querts of milk per day; the production of ice cream is from 
10,000 to 20,000 qua.ts per day in the active season. Tangible property, 
after giving effecc to issuance of new capital stock, stends approximately: 
Real estave, buildings, machinery equipment, investments and net quick 
assets, Sept. 30 1916, $1,186,885; less mortgeges on reat estate, $177,900; 
net, $1,008,985, with no valuation for milk routes and other intangibles. 
The milk is pasteurized and bottled at company’s plant at 11th and Jeffer- 
son Streets, Philadelphia, a large brick and stone building. ey also 
owns six other retail distributing plants, including four in Philadelphia and 
one each in Atlantic City and Ocean City, N. J, and owns supply stations 
where the milk is bought from farmers viz.: 10 stations in Pa., 2in N. J. 
and 3 in New York (Summerdale and Mayville and Allegheny). Also 
owns about 300 horses, 200 wagons, 20 automobiles, and additional real 
estate. Capitalization, in $100 shares: Pref. stock $1,500,000 auth. and 
$500,000 outstanding; common stock $1,500,000 auth. and $1,000,000 


outstanding. No bonds nor additional mortgage, nor pref. stock increase 
without consent of 66 2-3% of the pref. stock outstanding. 

Operations— 1912. 1913. 1914. 915. "16 (9 mos.) 
Gross sales ___-- $1,415,906 $1,693,921 $1,769,439 $2,219,174 $2,192,368 
Net profits ____- 73,297 91,247 117 ,367 143,879 173 326 


An annuai sinking fund of 2% of the pref. stock outstanding shall be set 
aside annually to retire the pref. shares, these being callable all or any part 
at 107% and div. The management is under the direction of Mr. C. 
Henderson Supplee, who has been as ociated with the company for over 
35 years. See V. 103, p. 2244. 


Superior Steel Corp., Carnegie, Pa.—Harnings.— 
The net profits for the six months ended Nov. 30 1916 were $1,253,318: 
or at the rate of over $2,500,000 annually.—V. 103, p. 2435, 2348. 


Thomas Colliery Co.—Bonds Called.— 

Fighteen ($18,000) Ist M. 6% Sinking Fund gold bonds, dated Aug. 1 
1914, have been drawn for redemption at 102% and int. on Feb. 1 at 
Brown Bros. & Co., Philadelphia, trustee.—V. 101, p. 292. 


Transue & Williams Steel Forging Corp.—Larnings 
for 2 Months and 12 Months ending Dec. 31 1916.— 


2 mos. 12 mos. 2 mos. 12 mos. 
Gross business$1,219,368 $6,149,690|Net earnings. $269,657 $1,287,232 
The net earnings for two months ended Dec. 41 1916, as shown above, 
represents the first two months of operations of the new company. As of 
Dec. 31 1916 the company had on hand cash and receivables of $1,890,000 
and net working capital was $2,041,000.—V. 103, p. 2244, 2161. 


Trenton Potteries Co.—Fzira Dividend.— 

An additional dividend of \% of 1% is reported unofficially to have been 
declared on the stock, along with the regular quarterly 144%, both payable 
Jan. 25 to holders of record Jaa. 18.—V. 89, p. 1071. 

Union Bag & Paper Co.—Acyuisition.— 

This company has purchased for cash the entire capital stock of the 
Badger Bag & Paper Co. of Wausau, Wis., which company has a daily 
capacity of 3,000,000 paper bags. The purchasing company recently took 
over the Cheboygan Paper Co.. for which, &c., see V. 104, p. 71. 


Union Switch & Signal Co.—Plan Approved. 
See Westinghouse Air Brake Co. below.—V. 103, p. 2348, 2244. 


United Coal Corp. of Pitts.—IJnitial Dividend.— 

This company, as successor (per plan in V. 102, p. 1816), of the United 
Coal Co., announces the declaration of an initial dividend of 144 %_on the 
stock, payable Jan. 25. The company is said to be operating all of its 


mines and making a satisfactory showing in spite of the shortage of labor 
and cars.—V. 103, p. 1216. 

United States Rubber Co.—Offering of $60,000,000 
First & Ref. Bonds——Kuhn, Loeb & Co. are offering, at 
9634 and interest to yield about 5.20%, (see advertisement 
on another page) $60,000,000 First & Refunding Mortgage 
Gold 5% bonds, Series ‘‘A,’’ due Jan. 1 1947. Payable 
principal and interest (J. & J.) without deduction for taxes, 
except income taxes. 

These bonds are to be secured by direct or collateral lien 
upon the properties owned or controlled by the company 
and out of the proceeds of the issue $24,697,148 will be 
set aside to retire all existing bonds and liens maturing 
on or before Dec. 1 1918, with the exception of two issues 
of subsidiary companies. The combined net earnings 
available for interest for the late calendar year were ap- 
proximately $12,500,000, as against a total interest charge, 





by adv. on another page, $2,000,000 First Mtge. 5% Serial | including the present $60,000,000 issue, of $3,610,000, (ex- 
cluding interest on obligations and unfunded debt to 


gold bonds of thisfnew company organized in Pennsylvania ! 
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be paid out of the proceeds of this issue.) Followed by | 
capital stock, having a market value of over $87,400,000. 
See full particulars in President’s letter under ‘‘Annual | 
Reports” on a preceding page. 
Underwriting applications for the bonds, it is stated, have come in to 


such an extent that general allotment to ticipants will be no larger | 
than 50 or 60% of the total application. Pa " 


New Directors.—W. 8. Kies, Vice-President of the Ameri- 
can International Corp.; C. B. Seger, Vice-President of the 
Union Pacific RR., and J. S. Alexander, President of the 
National Bank of Commerce in New York, will, it is an- 
nounced, be elected directors of the company, to represent | 
the new interests which enter the company in connection ' 
with the recent purchase of the bonds. 

Status as to Dividends Improved by Refunding.—The 
lowing statement has been given out explanatory of 
President’s letter which appears on a preceding page: 

Ds Statement by President Samuel P. Colt. 

The statement of earnings in the letter for the fiscal year ended Dec. 
31 last Shows net returns of $12,500,000, as compared with $11,539,313 
for 1915. ‘The facts are that the 1916 earnings applicable to the common 
stock were nearly double the highest rate of dividend ever paid on the 
common stock, which was 6%. 

It is evident from this showing that there can be no question about the 
continuance of the preferred dividends, and furthermore that even with 


only normal conditions, the company will be able to earn a substantial 
return on the common stock.—V. 104, p. 170, 78. 


United States Steamship Co.—Eztra Dividend.— 
An extra dividend of % of 1% has been declared on the stock along with 


the regular bi-monthly dividend of 1%, both payable March 1 to holders 
of record Feb. 15.—V. 103, p. 1709. 


United Sugar Companies.—Common Stock Offered.— 
Toole, Henry & Co. are offering by adv. on another page, 
at $35 per share, 50,000 shares common stock, par value $50. 
The bankers report: 


_ Organization.—The United Sugar Companies have been in active opera- 
tion for over 20 years and are the largest producers in the Republic of Mex- 
ico, making a refined product in the form of granulated and cube sugar 
which it distributes directly to the trade. Also manufactures alcohol on 
a large scale, and does a large merchandise and export business. Its opera- 
tions have not been interrupted during any of the disturbed conditions in 
Mexico, having reached its highest development during that period. 

Owns in fee 140,000 acres, of which 8,000 are planted in sugar cane; 
6,000 acres producing alfalfa, rice, winter vegetables. &c., and 125,000 
acres of irrigable lands with ample water supply, together with 50 miles of 
canal system, which cost about $500.000 to construct. Also sugar mills, 
distilleries, &c., with a present capacity of 25,000,000 Ibs. of white sugar 
and dt | tons of alcohol annually. An average of about 2,000 men are 
employed. 


fol- 
the 


Capital Authorized and to Be Issued. 

20,000 shares 7% cumulative preferred stock, par $50 $1,000,000 
100,000 shares common stock, par value $50 5,000000 

Production .—It is intended todouble the present capacity so as}to produce 
between 40,000,000 and 50,000,000 lbs. of white sugar and 3,000 tons 
of alcohol annually. Also manufactures potash as a by-product. The 
companies have warehouses, wharves, railroad terminals, &c. 
Combined Assets and Liabilities of the Company and Its Subsidiaries Wit 
Application of New Capital and Retirement of Outstanding Bonds as of Dec. 31 


916 (Total Each Side $7,217,030). 
Real estate, refineries, dis- | Preferred stock........- $1 ,000.000 
Yee $5,175,011 | Common stock____--.-.- ,000 ,000 
| Pe Sects 992 626 | Subsidiaries and branches. 229,721 
Bills and acc’ts receivable_ 109,057 | Bills and acc’ts payable.. 376,825 
Sugar, alcohol, &c., on Ss I ar de ace tartan eat 610,484 
hand and in transit__.. 649,313 
Live stock & implements. 291,023 


Earnings .—After deducting from last year’s earnings of $500,440 the pref. 
dividend, $70,000, and after retiring the bonds, there remains for the com- 
mon stock $430,440. The present outlook justifies an increase of at least 
20% over this figure for 1916 and at least 40% for 1917. With the new 
capital, earnings should increase in excess of $1,000,000 annually. 


United Water, Gas & Electric Co., Hutchinson, Kan. 
—Pref. Stock Offered.—Henry L. Doherty & Co. and Horn- 
blower & Weeks are offering at a price to return about 644%, 
a new issue of $350,000 6% Cum. Pref. stock. A circular shows: 

The stock is preferred as to both assets and dividends. Divs. Q.-F. 
Par value, $100. One year’s preferred dividend must be set aside in a 
special fund before dividends can be declared on the common stock. 
Amount of authorized pref. stock cannot be increased without consent of 
60% of holders of outstanding pref. issue; nor can any stock be issued prior 
in right to the pref. without consent of all the preferred stockholders. 

Common stock is owned by Cities Service Co. The $972,000 5% 
First & Ref. bonds offered recently have all been sold. For description of 
property, bonds, &c., &c., see V. 104, p. 17 


70. 


Waldorf Realty Co. (Waldorf Hotel, Toledo).—Bonds 
Offered.—Sidney Spitzer & Co. are offering at par and int. 
for average maturities $750,000 6% First Mortgage & Lease- 
hold gold bonds. A circular shows: 


Dated Jan. 11917. Dueserially. Int. J. & J. witaout deduction of the 
normal Federal income tax at the Guardian Trust & Savings Bank of Toledo, 
trustee, or at the Guaranty Trust Co. of N. Y., at the option of the holder. 
Denoms. $1,000 and $500 c*. Red. on any int. date in inverse numerical 
order at 193 and int. Maturities: $25,000 Jan. i 1920 to 1923; $30,000 
1924 to 1926: $35,000 1927 and 1928; $40,000 1929, $45,000 1930 and 1931, 
$50,000 1932 and 1933, $60,000 1954 and 1935, $65,000 1936 and $75,000 
1937. 

These bonds are a first and closed mortgage on the new and modern ten- 
story fireproef Waldorf Eiotel in Toledo, together with real estate, lease- 
hold and equipment having a total value of approximately $1,400,000. 


Western Power Co. of Canada.—Reorganization.—A 
Canadian paper says: 

The reorganization has been completed and a new company—the Western 
Power Co. of Canada will take over the assets of the old company. All 
the outstanding notes of Western Canada Public Utilities, Ltd., have 
accepted the plan and have paid their subscriptions in full, except the 
holder of a single note for $1,000. The stockholders of Western Canada 
Power have also very largely accepted the plan, and the subscriptions of 
those who have done so have now been paid substantially in full. 

The new cash to be provided by noteholders and stockholders was under- 
written by a syndicate and in order to close tne reorganization promptly, a 
final call is proposed to be made upon the underwriters on Jan. 20 for the 
small amount still due. After that call has been made shareholders who 
have not subscribed will not be allowed to participate in the reorganization. 

Sharehoiders who desire to avail of the opportunity now afforded will 
deposit their certificates for stock of Western Canada Power Co., Ltd., 
either with the Royal Trust Co., or with the Equitable Trust Co. of N. Y., 
and at the same time pay the amount of the assessment called for by the 
plan, this (including interest) being $15 33 for each share of stock so de- 
posited. This payment and deposit will entitle the shareholder to receive 
voting trust certificates for $18 75 par value of the pref. stock and $50 
par value of the common stock of the new company for each share of stock 
of Western Canada Power Co. deposited under the plan. 

Holders of the 5% ist M. bonds of the Western Canada Power Co. will 
meet Feb. 1 to authorize an exchange of these bonds together with the 
coupon due on Jan. 1 1916, and all subsequent coupons, for 5% list M. 


of the Western Power for the face amount of the coupons of the bonds to 
be exchanged, coupons to be those due Jan. 1 and July 1 1916 and 1917. 
The Western Power bonds for which the old bonds are to be exchanged 
are to be part of an authorized issue of $20,000,000 of 5% bonds bearing 
interest from July 1 1917 and to mature July 1 1949, secured by semi-an. 
mortgage on the same property as the bonds of the Western Canada 
Power Co. The debentures will mature Oct. 1 1926 and 1917-18 int. will 
be a fixed charge. Interest maturing subsequent to Oct. 1 1918 will be 
cumulative and payable out of surplus net revenue or income of the Western 
Pow. Co. of Canada. Compare plan, &c. V.103, p. 245. 417. 663. 1216. 1331. 


Western States Gas & Electric Co.—Noles Sold.— 


This company, a subsidiary of the Standard Gas & Electric Co., has 
sold to H. M. Byllesby & Co. and Wm. P. Bonbright & Co. a block of 
$1,564,000 10-year 6% notes, approval of which has been asked from the 
Calif. RR. Commission. The proceeds will be used to pay floating debt 
and for extensions, additions, &c., to the property. A public offering will 
not take place for some time.—V. 103, p. 499. 


Westfield (Mass.) Mfg. Co.—1st Annual Report.— 


Aug. 31 Sales Gross Bd.,&c., Preferred Common Baiance, 
Year— (Net). Income. Int. Divid'ds. Dividends. Surplus. 
a a $200,183 $24,808 (7)$28,000 (14%)$12,000 $135,374 
—V. 103, p. 499. 


Westinghouse Air Brake Co.— Merger.—The holders of 
practically all of the stock of the Union Switch & Signal Co. 
having assented to the amalgamation plan (V. 103, p. 2245), 


the Aic Brake shareholders will vote March 15 on: 


(1) Increasing the capital stock from $20,000,000 to $30,000,000, or to 
such an amount not exceeding $30,000,000 as approved at said meeting. 
(2) Approving the agreement dated Dec. 8 1916 providing for the ex- 
change of shares for stock of the Union Switch & Signal Co. 

(3) Requesting the board, in connection with the performance of said 
agreement, to declare a dividend of 20%, payable in the capital stock of 
this company at par. Compare V. 103, p. 2245, 2349. 


Wheeling (W. Va.) Mold & Foundry Co.—Stock Increase 
The shareholders will vote Jan. 25 on authorizing the increase in capital 
stock from $1,000,000, all common, to $1,500,000, the new stock to be pre- 
ferred.—V. 100, p. 560. 


Wilson & Co., Inc.—Listings on Stock Exchange.— 


The New York Stock Exchange has admitted to list $15,000,000 First 
Mtge. 6% 25-yr. sinking fund bonds, Series ‘‘A,’’ and has authorized to be 
listed $10,133,400 7% cumulative pref. stock on official notice of issuance 
in exchange for outstanding certificates for preferred stock in the name of 
Sulzberger & Sons Co., with authority to list on or before July 1 1917 
$1,350,000 of said stock on official notice of issuance and payment in full, 
making the total amount of pref. stock authorized to be listed, $11,483,400. 
The Exchange has also authorized to be listed, on or before July 1 1917. 
$20,000 000 v.t.c. for common stock on official notice of issuance in ex- 
change for v.t.c.’s in the name of Sulzberger & Sons Co. or for outstanding 
temporary certificates in the name of Wilson & Co.—V. 103, p. 2436. 


Youngstown (O.) Sheet & Tube Co.—Construction, &c. 
—In connection with the proposed increase in the authorized 
common stock from $20,000,000 to $40,000 ,000, it is interest- 
ing to note the following facts from the ‘‘Iron Trade Review”’ 
Cleveland on Dec. 28, as to new construction work: 


By the close of 1916 approximately $12,000,000 had been expended on 
new construction. The original appropriation called for only $5,000,000 
for the construction of a by-product coke plant, the erection of bar mills, 
&c. The extensions and improvements completed during 1916 were planned 
to a large extent for the purpose of economy and securing efficiency, but 
they will eventually increase the output approximately 30% . 

Among the more important units built under this program and now in 
service are a by-product coke plant of 204 Koppers ovens, with a rated 
capacity of 825, tons of coke per year; benzol and by-product recovery 
plants; one 18-inch skelp mill; three 100-ton open hearth furnaces, bringi 
the number of furnaces in service to nine; a new power station at the 
and wire department. a new general laboratory building, and a new works 
office building with 57,800 sq. ft. of floor space, including a complete 
modern restaurant with a capacity of 350 noon meals per day. : 

Work on the original 1916 program remaining uncompleted consists of 
one 9-inch and one 12-inch Morgan continuous bar mill. 

The extension program for 1917 has been already begun with work on 
three additional open hearth furnaces of 100 tons capacity, which ace ex- 
pected to go into service early in April. Four additional pit furnaces are 
also being constructed, two for the open hearth and two for the Bessemer 
department. Considerable additions are being made to the finishing ca- 
pacity of the tube mills. Plans for a new locomotive repair shop are being 

repared, and this building will be erected during the year. A storage 
Seuss in course of erection will be 300 by 400 ft. The cost of these and 
other improvements authorized for 1917 is estimated at approximately 

,000, An additional blast furnace of 500 tons daily capacity has 
been authorized. Construction has not been commenced. 

{Up to Jan. 17 no circulars had been sent to the stockholders concerning 
the alternate propositions of increasing the common stock or distributin 
dividends in some other way. Beyond the statement that a number o 

ropositions are under consideration nothing can be said at this time.} 
Jompare V. 104, p. 170. 








CURRENT NOTICE. 


—The January 1917 issue of the ‘‘Hand Book of Securities,’’ compiled 
by the publishers of the ‘“‘Commercial and Financial Chronicle,’’ is now 
ready for distribution. The book contain 192 pages, and gives very full in- 
formation concerning the various railroads and the leading industrials 
whose securities are dealt in on the New York, Boston, Philadelphia, 
Chicago and Pittsburgh exchanges. It shows their earnings, dividends, 
&c., for a series of years, present fixed charges, and the amount of the 
different issues of bonds outstanding, the rates of interest, &c. There is 
also given the monthly range of stocks and bonds to Jan. 1 1917, together 
with a yearly range for four years. Price, one dollar, or to “Chronicle”’ 
subscribers 75 cents. Copies may also be had at the ‘‘Chronicle’’ office, 
39 S. La Salle St., Chicago, or from Edwards & Smith, 1 Drapers’ Gar- 
dens, London. 

Edwin Bird Wilson, Ine., 
nounced the addition to its staff of T. 
He comes from the Department of Publicity and 


financia! advertising, 14 Wall St., has an- 
D. MacGregor as Vice-President. 


New Business of the 


Guaranty Trust Co. of New York and was with the Harvey Blodgett 
financial advertising company of St. Paul before his connection with the 
Guararty. Mr. MacGregor is well known in the field of financial ad- 
vertising as the author of several books on this subject, ‘'2,009 Points for 
Financia! Advertising,” “Bank Advertising Plans,’ ‘Pushing Your Busi- 
ness,”’ and the ‘‘Book of Thrift.’’ For about nine years he was editor of 


the banking publicity department of the Bankers Magazine, and for three 
years he wrote the weekly Talks on Thrift for the Savings Bank Section 
of the American Association. 

—wW. F. Baker, for the past several years Manager of the Bond De- 
partment of Bond & Goodwin, has become associated in a like capacity 
with the firm of 8. N. Bond & Co., of 111 Broadway, this city. L. J. 


Jankers 


Barbana, connected for several years past with the selling organization 
of Bond & Goodwin has become associated in a like capacity with S. N. 





bonds of the Western Power Co., par for par, and 10-year 7% debentures 





Bond & Co. 
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Reports and Documents. 
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NORTHERN STATES POWER COMPANY 


(A holding and an operating company organized under laws of Minnesota.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ITS FIRST AND REFUNDING MORTGAGE TWENTY-FIVE YEAR GOLD BONDS, SERIES A, 
DUE APRIL 1 1941. 








Chicago, Ill., December 5 1916. 
Northern States Power Company hereby makes applica- 
tion for the listing on the New York Stock Exchange of $18,- 


000,000 face value (of an authorized issue of $100,000,000) 


of its First and Refunding Mortgage Twenty-five Year Golde 
Bonds, Series ‘‘A,’’ numbers M-1 to M-17,100 inclusive, for 
$1,000 each, and numbers D-1 to D-1,800 inclusive, for $500 
each, which have been sold and passed beyond the control 
of the Company. 

These bonds are secured by a Mortgage of Trust Indenture 
to Guaranty Trust Company of New York, Trustee, and 
William C. Cox, Co-Trustee, dated April 1 1916, covering 
all present and future properties of the Company. The bonds 
are dated April 1 1916, are due April 1 1941, and bear interest 
at the rate of Five per Cent per annum, payable semi-annually 
on the first days of April and October in each year at Guaranty 
Trust Company of New York, in New York City, or, at the 
option of the holder at Harris Trust and Savings Bank, 
in Chicago, Ill. 

Both principal and interest are payable in gold coin of 
the United States of America of the present (April 1 1916) 
standard of weight and fineness without deduction for any 
taxes or other governmental charges except Federal Income 
Taxes which the Company or any other person acting for it 
may be required or permitted to pay or deduct or to retain 
therefrom under and by virtue of any present or future law 
of whatsoever jurisdiction. ; 

The bonds are in coupon form, registerable as to principal, 
in the denominations of $1,000 and $500, and in registered 
form in the denominations of $1,000, $5,000 or $10,000. 
Coupon bonds in the denomination of $500 are exchangeable 
for coupon bonds in the denomination of $1,000. Coupon 
bonds aggregating in principal amount $1,000 or multiple 
thereof are interchangeable with fully registered bonds. 

All or any of these bonds, at the option of the Company, 
are redeemable on thirty days’ published notice on any 
interest date prior to and including April 1 1936, at par, 
accrued interest and a premium of Five per Cent of the 
principal, and on any interest payment date thereafter at 
par, accrued interest and a premium of Two and One-half 
per Cent of the principal. All bonds redeemed shall be 
canceled. 


The Mortgage securing these bonds provides that in case | 


default shall be made in the due and punctual payment of 
any interest or any bond thereby secured and outstanding, 
and any such default shall continue for a period of sixty days, 
or, in case default shall be made in the due observance or 
performance of any other covenant, condition or agreement 
therein required to be kept or performed by the Company, 
and any such last mentioned default shall continue for a 


period of sixty days after written notice thereof to the Com- | 
pany from the Trustee, then in every such case the Trustee | 
may and upon the written request of the holders of one-fourth | 


in interest of the bonds then outstanding thereunder and 
upon being indemnified to its satisfaction, shall by notice in 
writing to the Company declare the principal of all bonds 
thereby secured and then outstanding to be due and payable 
immediately, and upon any such declaration the said principal 
shall become and be due and payable immediately. The 
Mortgage also provides that the Trustee may in its discretion 
and shall upon the written request of a majority in interest 
of the holders of the bonds at any time outstanding there- 
under, waive any default and its consequences and rescind 
any declaration of maturity of principal except (1) a default 
in the payment of the principal of said bonds at the date of 
maturity specified therein and except (2) a default in the 
payment of interest unless prior to such waiver or rescission 
all arrears of interest with interest at the rate of Five per 
Cent per annum on overdue installments of interest and all 
expenses of the Trustee shall have been paid or provided for. 
The Mortgage provides that $16,000,000 par value of said 
bonds designated as Series A, bearing interest at the rate of 
Five per Cent per annum, shall be forthwith issued and that 
the remaining $84,000,000 par value shall be issued in such 
series and at suchratesof interest not exceeding Six per Cent 
per annum, and in such denominations as may be fixed from 
time to time by the Board of Directors of the Company. 
Bonds bearing interest at the rate of five per cent (5%) per 
annum shall be designated as Series A, and bonds bearing 
interest at other rates shall be designated by other letters 
properly identifying such bonds as being of different series. 


Any bonds thereby secured may bear such numbers and | 


letters and may also contain such other specifications as may 


be required to comply with the rules of any s 
or to conform to usage with respect thereto. 
The Board of Directos by resolution dated May 2 1916 
authorized the issuance of $2,000,000 of bonds issuable under 
Section 8 of Article I of the Trust Indenture for additions, 
betterments and improvements, to be designated as Series 
A, making the total amount of Series A bonds $18,000,000. 
Section 18 of Article One of the Mortgage provides: 


Section 18. Whenever the Trustee shall be furnished with an opinion 
of counsel, selected or approved by it, to the effect that this indenture at 
the date of such opinion, constitutes substantially a first lien upon the 
mortgaged and pledged property, the Company shall have the privilege of 
having each and every bond thereafter issued hereunder designated as First 
Mortgage Gold Bond and appropriate changes made in the form of said 
bonds and coupons. In case the Company shall elect to exercise the privi- 
lege aforesaid, it shall file with the Truscee a writing to that effect and the 
Company may also elect and so state in such notice that the holder of any 
bond previously issued and then outstanding hereunder may at his option, 
upon presentation and surrender of his bond to the Trustee, exchange the 
same for a new bond of the Company of the same series, which shall be 
designated as First Mortgage Gold Bond, and for that purpose a new bond 
of the Company so designated of the same series and bearing the same 
serial number shall be executed and delivered in exchange or substitution 
thereror. All such previously issued bonds so delivered to the Trustee for 
exchange, as aforesaid, shall be canceled by the Trustee and delivered to the 
Treasurer of the Company on his written order. 


LIEN. 


_ The Lien of the mortgage securing the First and Refund- 
ing Mortgage Twenty-five Year Gold Bonds of the Company 
may be briefly summarized as follows: 


Ist—A first lien on all the properties of the Company in Anoka, Blue 
Earth, Clay, Dakota; Goodhue and Hennepin (outside the city of Minne- 
apolis), LeSeuer, Ramsey, Red Lake, Rice, Sherburne, Stearns, Washing- 
ton and Wright Counties, Minnesota; Cass, Grand Forks and Ward Coun- 
ties, North Dakota, and Hamlin and Minnehaha Counties, South Dakota, 
comprising the water power plants at Coon Creek on the Mississippi River, 
Rapidan on the Blue Earth River, Cannon Falls on the Cannon River, 
Sioux Falls on the Big Sioux River, and Red Lake Falls, Minnesota, near 
Grand Forks, North Dakota; the steam generating plants at St. Paul, Still- 
water, South St. Paul, Mankato, Faribault and Red Lake Fal!s, Minnesota; 
Fargo, Grand Forks and Minot, North Dakota; the gas manufacturing 
plants in Faribault, Mankato and Stillwater, Minnesota. and Grand Forks 
and Fargo, North Dakota; steam heating plants in St. Paul, Minnesota, 
and Fargo, Minot and Grand Forks, North Dakota; street railway system 
in Fargo, North Dakota, and Moorhead and Dilworth, Minnesota, and the 
local telephone system in Minot, North Dakota. 

2nd—A first lien on the entire authorized outstanding capital stock of 
The Minneapolis General Electric Company, a New Jersey corporation, 
consisting of 10,000 shares preferred stock and 33,740 shares common 
stock, being all the issued and outstanding capital stock excepting 9 shares 
of the common stock held by the directors as qualifying siares. $4,099.9000 
par value of The Minneapolis General Electric Company General Mortgage 
Bonds bearing interest at 6°, per annum, dated April 1 1916, due on de- 
mand. The Minneapolis General Electric Company owns all of the issued 
and outstanding capital stock, excepting directors’ qualifying shares, of 
the St. Croix Falls Wisconsin Improvement Company, and the St. Croix 
Falis Minnesota Improvement Company, which companies own the hydro- 
electric plant at Tayior’s Falls. The Minneapolis General Elec 
pany owns and operates the hydro-electric development at St. 
Falls in the City of Minneapolis, tog 
in that city. 

3rd—A first lien on the entire authorized and outstanding capital stock 
(excepting directors’ qualifying shares) of the Interstate Licht & Power 
Company, a Wisconsin corporation, and the entire issue consisting ot $623, 
000 par value of 6% Gold Bonds, dated April 1 1916, and due on demand. 

ith—A first lien on the entire authorized and issued capital stock (ex- 
cepting directors’ qualifying shares) of the Interstate Light & Power Com- 
pany, a Delaware corporation, together with $1,600,000 par value notes 
(the Company having no bonded indebtedness) of the said Company, 
dated April 1 1916 and due on demand. ; 

The Interstate Light & Power Company, a Delaware corporation, owns 
and operates the steam generating plant at Galena, Ill., together with the 
electrical distribution system in that city. The Interstate Light & Power 
Company, a Wisconsin corporation, owns and operates the hydro-electric 
plants on the Apple River at Riverside and Somerset and distributes gas 
in the town of Hudson, Wis., and distributes electricity to the zinc mines 
and the territory surrounding Platteville, Wis 

In brief, the mortgage now covers, either directiy or through pledge of 
the securities of subsidiary companies as above, nine hydro-electric power 
plants and ten steam generating plants having a generating capacity of 

15,782 h.p., seven gas manufacturing plants having a generating capacity 
per day of 1,230,000 cubic feet, and a holder capacity of 1,331,000 cubie 
feet, four steam heating plants, one street railway system and interurban 
connections comprising 15.5 miles of track and one telephone system. 
Together with complete distribution systems in approximately one hundred 
communities in Minnesota, North Dakota, South Dakota and Illinois, 
including the cities of Minneapolis, St. Paul, Stillwater, Faribauit and 
Mankato, Minnesota: Grand Forks, Fargo and Minot, North Dakota; 
Sioux Falls, South Dakota; Galena, Illinois, and Plattevilie, Wisconsin, 
and the surrounding zinc mining fields. In addition the Company owns 
or controls undeveloped water powers with an estimated capacity of 145,350 
h.p. 


exchan 
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SPECIAL TRUST FUND. 


The Mortgage provides a Special Trust Fund in which the 
Company covenants to deposit with the Trustee on or before 
April 1st of each of the years 1917 to 1940 both inclusive, 
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the difference, if any, between an amount equal to Twelve | 


: ‘ 
and One-half per cent of the gross earnings and the total | g Py ..... e 


amount of the expenditures plus the balance, if any, in the | 

Special Trust F und all as determined from a statement | 

(covering the period beginning April 1 1916, and ending 
- r vas 

December 31st next preceding the date of filing such state- | 

ment, to wit, prior to April Ist of each of the years 1917 to 

1940, both inclusive) setting up in reasonable detail: 

(a) The aggregate gross earnings, excluding inter-company revenue, of 
the ¢€ ompany and its subsidiary corporations from the operation of its | 
and their plants and properties during such period, provided, however, that 
the gross earnings of subsidiary corporations and the properties acquired | 
as an entirety or substantially as an entirety shall be included only for the | 
period during which such subsidiary corporation was a subsidiary corpora- | 
tion of the Company within the meaning of this indenture or during which | 
the properties acquired as an entirety were owned by the Company and ! 
subject to the lien of this indenture; 

(5) The total amount expended by the Company and its subsidiary cor- 
porations during the period as defined in (a) for maintenance, repairs, re- 
newals and replacements of its and their plants and properties, not including, 
however, that part of any expenditures for renewals and replacements 
which is in excess of the original cost of the property renewed or replaced; 

_ (c) The total amount of expenditures made by the Company and its sub- 
sidiary corporations during the period as defined in (a) for extensions and 
additions for or on account of which no bonds hereby secured have been 
issued or shall be issued except as provided in Section 5 of Article Three of 
said Mortgage, but of the character proper to be used in the issuance of 
bonds under the terms of this indenture; 

(d) Expenditures made from said Special Trust Fund for the purchase 
of bonds secured hereby, which bonds are held uncanceled by the Trustee 
in said Special Trust Fund; 

(e) Expenditures made from said Special Trust Fund toward the purchase | 
or redemption at a price not exceeding par and interest of bonds secured 
by a lien or liens prior to that of this indentureon the mortgaged property 
cr any part thereof (and to retire which bonds of this issue are reserved), | 
or of bonds hereby secured, any such bonds so purchased or redeemed | 
having been canceled; 

_ (&) Expenditures made from said Special Trust Fund on account of sink- 
ing fund payments made to retire bonds of subsidiary corporations for or 
on account of which no bonds shall have been issued or cash withdrawn 
under the provisions of Article One of said Mortgage; 

(g) Any unexpended cash balance of the payments made to said Special | 
Trust Fund in accordance with the provisions of this Article Three excluding 
any payments to said Special Trust Fund under the terms and provisions | 
of any other Article of said Mortgage, which may remain in said Special | 
Trust Fund on December 31st next preceding the date of the filing of such | 
statement. | 


This Special Trust Fund shall be held by the Trustee and 
may be withdrawn from time to time for one or more of the 
following: 

(1) Maintenance, repairs, renewals and replacements of the plants and 
properties of the Company and its subsidiary corporations, not including 
that part of any expenditure for renewals and replacements which is in 
excess of the original cost of the property renewed or replaced; provided, 
however, that such expenditures have not previously been made the basis 
for the withdrawal of cash from said Special Trust Fund, and have not 
previously been used by the Company in computing the amounts to be 
paid to said Special Trust Fund as required by Article Three of said Mort- 
gage. 

(2) Extensions and additions of and to the plants and properties of the 
Company and its subsidiary corporations made or acquired on or after 
April 1 1916 on account of which bonds might otherwise be issued under, 
except that cash may be withdrawn for the full amount of such expenditures 
and without regard to the earnings of the Company; provided, however, 
that such expenditures have not previously been made the basis for the issu- 
panes of bonds or the withdrawal of cash under any of the provisions of this 
ndenture. 

(3) The purchase from time to time of bonds secured by said Mortgage 
which shall be delivered to the Trustee to hold the same uncanceled as part 
of such fund and the Company may from time to time, with the approval 
of the Trustee, sell any or all of such bonds so held as part of said fund, in 
which case the proceeds of sale shall be heid and applied as part of such 
fund, in accordance with the provisions of Article Three. 

(4) For or toward purchase or redemption of bonds secured by said Mort- 
gage at not exceeding par and accrued interest; such bondsso purchased or 
redeemed to be canceled by the Trustee and returned to the Company. 

(5) For or toward the purchase or redmption at not exceeding par and 
accrued interest of bonds secured by a lien or liens upon all or any part of 
the mortgaged property or any part thereof (and to retire which bonds of 
this issue are reserved) prior to the lien of said Mortgage, bonds so purchased 
or redeemed to be canceled, or 

(6) Payments made to retire bonds of subsidiary corporations under the 
Sinking Fund provisions of the mortgages securing such bonds. 


. 


PURPOSES OF ISSUE. 
The Bonds applied for were issued: 
Under Section 2 of Article One of the Mortgage______________ $16,000,000 
The proceeds from the sale of which, together with additional 
cash received from the sale of the Company’s Ten-Year Six per 
Cent Gold Notes and Preferred Capital Stock, amounting in 
the aggregate to $23,905,950, were used to redeem and retire 
the following underlying issues: 





Amount, Redemption 
Name— rice. Interest. Total. 
$7,570,500 $180,250 $7,750,750 
1,434,500 do do 6% notes_. 1,434,500 3,0: 1,477,535 
3,000,000 Minneapolis Gas & Electric 
OO 6% DOC. cu. scas.. 3,030,000 90,000 3,120,000 
5,000,000 Northern States Power (Del.) 
yo eee 5,050,000 150,000 5,200,000 
800,000 Nor. Heat & Elec. Co.1st 5s 800,000 20,000 820,000 
2,203,000 Northern Mississippi River 
Power Co. Ist §s_......- 2,258,075 55,075 2,313,150 
100,000 Sioux Falls Electric Light & 
Power Co. Ist 5s____.._- 100,000 2,500 102,500 
Sioux Falls Lt. & Pow. Co: 
225.000 General GO..6cccccucccc 231,750 5,625 237 375 
710,000 fc) SS ee 721,000 21,300 752,300 
594,000 Interstate Light & Pow. Co. 
Del.) 6% Bonds______- 622,700 17,820 640,520 
Fargo & Minn. St. Ry. Co.: 
200,000 NN. (ARS AGRE a sh eine ae 210,000 5,000 215,000 
10e:G00 . ane M6... 5 ee 105,000 3,000 108,000 
302,000 Grand Forks Gas & Electric 
Co. Refunding 5s____-_-_- 315,590 7,550 323,140 
Minot Light & Teleph. Co.: 
31,000 General Ge............. 32,550 930 33,480 
36,600 OS ee ae ee 38,160 1,080 39,240 
469,000 Union Lt.,Ht.&P.Co. Ist 5s 492,450 11,725 504,175 
50,000 Mankato Gas & Elec. Lt.Co. 
Consol. & Refunding 5s_- 52,500 1,250 53,750 
200,000 Mankato Gas & Electric 
Lagnt Oo. ist G6........ 210,000 5,000 215,000 








$22,664,500 $23,274,775 $621,140 $23,905,915 











All of these bonds have been retired and canceled, or money 
held by Trustees for retirement and cancellation and the mort- 
gages securing the same have been released of record. 

Under Section 8 of Article One of the Mortgage____._.___.---_. $2,000,000 

The proceeds of these bonds and additional cash so as to make 
up the sum of $2,000,000 were deposited as required in Sec- 
tion 8 of Article One of the Mortgage with the Guaranty 
Trust Company of New York, to be used by the Company 
for extensions and additions, the Company being entitled to 
withdrawn only 75% of the actual and reasonable expendi- 
tures for such extensions and additions. 

The balance of these bonds are issuable: . 

Under Paragraph (A) of Section 3 of Article One to purchase 
retire $7,702,000 par value of Five per Cent Thirty-Year 
Gold Mortgage Bonds of The Minneapotis General Electric 
Company, due December 1 1934, secured by a Mortgage of 
that Company to City Trust Company of Boston (now Old 
Colony Trust Company), as Trustee, dated as of December 1 
1904 (The Minneapolis General Electric Company being a 
subsidiary corporation of the Northern States Power Co.) _- 

Under Paragraph (B) of Section 3 of Article One to purchase or 
retire bonds, notes or other evidences of indebtedness se- 
cured by mortgage liens or any ty oad hereafter acquired 
by the Company or any of its subsidiary corporations when- 
ever bonds are reserved to purchase or retire the same as pro- 
vided in Section 7 of Article One of the Mortgage: 

Under Section 4 of Article One of the Mortgage for 75% of the 
actual and reasonable expenditures made by the Company 
or its subsidiaries (including in its subsidiaries the present 
subsidiary corporations of The Minneapolis General Electric 
Company), for extensions and additions to its or their plants, 
properties and equipment as the same existed on April 1 1916 74,298,000 


$100,600 ,000 


7,702,006 








Total authorized issue 


ORGANIZATION. 

The Northern States Power Company was organized 
under the laws of the State of Minnesota, on June 17 1909, 
for a period of thirty years with the privilege of renewal for 
a like period. The Company was originally organized under 
the name of Washington County Light & Power Company. 
By an amendment of its charter filed on December 17 1909, 
it changed its name to Consumers Power Company and by 
an amendment to its charter filed February 5 1916, it changed 
its name to Northern States Power Company. 

The following is a statement of the capitalization and 
increases thereof: 





Name— Se Stock 
Washington County Light Date. Capital. Preferred. Common. 

& Power Co........-. ume 47 1000 . BIO AO. nnccaeecc . Paccenee 
Consumers Power Co__.. Dec. 17 1909 10,000,000 $4,000,000 $6,000,000 
Consumers Power Co___. May 28 1912 17,500,000 7,500,000 10,000,000 


5 1916 30,000,000 14,000,000 16,000,000 

This Company is a holding and operating company. In 
accordance with the terms of its charter it furnishes and sells 
light, heat and power and holds securities of public utility 
companies as follows: 


Northern States Power Co.Feb. 














-———_———-CAPITALIZATION 











Where Owned by 
Name of Company— Incorporated. Date. Duration. Authorized. Par. Issued. Nor.Sts.Pr. 
Apple River Power Co --_-------- Wisconsin Oct. 11903 Unlimited 1st & Ref. Mtge. 5s, Mar.11941 $5,000,000 -.. $250,000 $250,000 
“A Capital Stock : 50,000 100 50,000 49,500 
Interstate Lt. & Power Co. (a Dela- {Preferred 2,000,000 100 332,500 332,500 
ware Corporation)-_.....---- Delaware June 13 1910 Perpetual {Common 1,000,000 100 500,000 498,500 
|Prmissory Notes 1,000,000 _.- 1,000,000 1,000,000 
Interstate Lt. & Power Co. (a Wis- {1st Mtge. 6s, June 1 1930 150,000 ... 150,000 150,000 
consin Corporation) -.------- Wisconsin Mar. 22 1909 Perpetual |(Capital Stock 250,000 100 180,000 179,300 
Ist Mtge. 5s, Dec. 1 1934 8.000.000 oA 7.038.000 P Pry 
i lis General Electric Co. New Jerse Jan. 91899 Unlimited {Gene Mtge. 5s (Demand) s issue eae ,485. .485,000 
ee oe , Preferred. 1,000,000 100 1,000,000 1,000,000 
Common 3,375,000 100 3,% 000 3,374,100 
Red River Power Co___---------- Minnesota Feb. 25 1909 30 Years Capital Stock 1,000,000 100 350,000 345,500: 
Union Lt., Ht. & Power Co__----- North Dakota June 4 1902 20 Years Capital Stock 700,000 100 700,000 699,500 
PROPERTY. Population 
Served. 

° Northern States Power Company owns or operates proper- | sioux Falls, South Dakota Division serves electricity in Sioux 
ties and furnishes light, heat and power, in the States of Falls, Dell Rapids, Baltic and surrounding territory - -- ---- 22,400 


Minnesota, North Dakota, South Dakota, Wisconsin and 


Illinois. The field covered by the operations of the Com- 
pany may be briefly summarized as follows: 

Popelation 

erved. 


Fargo, North Dakota Division, served by 15.5 miles of street 
pert eh pag vies A artificial gas and steam heat in Fargo, 
artificial gas in oorhead, Minnesota, and electricity in Dil- 


worth, NN ee ce aie aah a aan as 24,086 
Galena, Illinois and Platteville, Wisconsin Division served with 

electricity wire yd in extensive zinc mining operations ---_ 19,825 
Grand Forks, North Dakota Division served with electricity, arti- 

ficial gas and steam heat in Grand Forks and artificial gas in 

East Grand Forks, Minnesota, electricity in Red Lake Falls, 

Minnesota, and surrounding territory.-_.....--.---------- 17,100 


Minot, North Dakota Division, served with electricity, steam 
heat and telephone service in Minot, and electricity in sur- 
rounding territory 


Mankato, Minnesota Division serves electricity and artificial gas 


in Mankato and electricity in surrounding territory - ------- - 22,325 
Faribault, Minnesota Division served with electricity and artifi- 

cial gas in Faribault and Northfield and electricity in sur- 

roun ing territory - - - - - - er eee tke ike 28,558 
Minneapolis, Minnesota Division serves Minneapolis and imme- | 

diate suburbs with electricity -------.---.------- ee eee 373,057 
St. Paul, Minnesota Division serves electricity to St. Paul and . 

immediate suburbs and steam heat to the ee J of St. Paul___. 293,520 
Stillwater, Minnesota Division serves electricity and artificial 

gas in Stillwater and South Stillwater, electricity in White Bear 

and artificial gas in Hudson, Wisconsin_----.-------------- 19,100 

Nt ee eg ieee wie a ae eee ween ame me ol we me ee ee 829,383 


In addition to the foregoing, the lines of the Company 
serve light, heat and power to a large farming population 





which is not included in the above figures, and is continually 
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absorbing increased amounts of electricity and artificial gas 
furnished by the various divisions of the Company. 

The City of Minneapolis and towns in that division are 
connected by transmission lines to the hydro-electric plants 
at Taylor’s Falls on the St. Croix River, Coon Rapids on the 
Mississippi River, and St. Anthony’s Falls on the same river. 
In addition, there is a large steam reserve plant at Riverside 
Station, Minneapolis. This entire division is also connected 
by a high-tension trunk line with the steam plant at St. Paul. 

The hydro-electric plants at Rapidan on the Blue Earth 
River and Cannon Falls on the Cannon River and the steam 
plants at Mankato and Faribault are connected together in 
a network of transmission wires covering all the cities and 
towns served in the Mankato and Faribault Divisions. 
This system is in turn connected by high-tension transmission 
lines to the St. Paul Division. The Stillwater Division is 
supplied from the hydro-electric plants on the Apple River in 
Wisconsin and the steam plant at Stillwater. A high-tension 
transmission line connecting this division with the St. Paul 
division is in course of construction. 

The Northern States Power Company owns all of the physi- 
eal properties, except: 

Ist—The Minneapolis property which is owned by The Minneapolis 
General Electric Company, a New Jersey corporation, all of the capital 
stock of which is owned by the Northern States Power Company, and 


pledged as collateral under the Trust Indenture securing the bonds herein 
referred to. 


2nd—The property at Galena, Illinois, which is owned and operated by 
the Interstate Light & Power Company, a Delaware corporation, all of the 
capital stock and notes (the Company has no bonded indebtedness) of 
which Company are owned by the Northern States Power Company, and 
pledged as collateral under the Trust Indenture securing the bonds herein 
referred to. 

3rd—The property at Platteville, Wisconsin, the hydro-electric develop- 
ments on the Apple River and the gas distribution systems in the town of 
Hudson, Wisconsin, which are owned and operated by the Interstate Light 
& Power Company, a Wisconsin corporation, all of the issued and out- 
standing capital stock and bonds of which Company are owned by Northern 
States Power Company and pledged as collateral to secure the bonds herein 
referred to. 

GAS GENERATING CAPACITY. 

The following is a brief summary of the Company’s connec- 
ted load and gas generating capacity: 
Generating capacty per day............-.........-.~.. 1,230,000 cu. ft. 
SU Ue te atta ns os 1,331,000 cu. ft. 


The above capacity is located as follows: 
Generating Capacily Holder 


per Day Capacity 
: (Cu. ft.) (Cu. ft.) 
Parineuit, Minnesota...................<.- 150,000 66 ,000 
Fargo, North Dakota_...........-.-- che 360,000 500 ,000 
Grand Yorks, North Dakota............... 320,000 280,000 
Hudson, Wisconsin__________ Arm 8 15,000 
Mankato, Miunesta_______._____._--------- 200,000 50,00 
RE SE LE 20,000 
Stillwater, Minnesota____-_ aS ERE ONE TS 200,000 200,000 
i ORS ih oe ek einnleds halted oacelaas ae 1,331,000 
SUMMARY OF GAS MAINS. 
Miles 
II EOE EE 26 
EE a RAE IES PIE AEE SIE SE SE IEE TP PAE OE 14 
RRR Ee ERS tn a i NE RR 24 
ee oat 41 
ES Si eR ag AY Se Cie 7 
ERE a age at a ie RS, SO SAA REINS ID REET: 22 
le GR Fae E ae SES ae GREEN EIR EE ae 27 
I a ae 23 
oS ee ee ea ee ee ane ee eee 184 











Dec. 31 Dec. 31 ec. Dec. 31 
Connected Load— 1915 1914. 1913 191: 
0 SS ES a 68,306 56,945 45,518 37,179 
a Se ag 10,729 10,190 9,846 9,414 
Steam Heat.......... 685 666 634 585 
Telephone._...__.__-_- 1,602 1,439 1,300 1,188 
Total consumers__.. 81,322 69,240 57,298 48,366 
Increase in total consumers: 
NE aE oe pees 12,082 
1914 over 1913__...-_.. ERE PRE 11,942 
ELS TE ERS LEA 8,932 
Dec. 31 Dec. 31 Dec. 31 
1915. 1914. 1913. 
Number of motors connected_________- 9,79 8,686 7,260 
Horse Power in motors_____________-- 83,471 73,284 60,388 
16 C. P. equivalents connected_____-_- 1,340,975 1,147,493 955,439 
Aer orcs conpectad..... anon 3,686 3,656 3,060 
City incandescents connected ________- 10,598 9,171 7 89: 
Zoran . We. connected... ..... ssn. 159,807 132,715 105,572 
Miles Local Pole Line___..________.-- Bi, | SM) 6 at pigs 


Miles Transmission Line_--____- 592 
Gas output year 1915____________- 
Gas output year 1914_______ 
*Decrease 1915 over 1914_- 
Kilowatt-hour output 1915__ : 
Kilowatt-hour output 1914______ 149,148,834 
Increase 1915 over 1914 37,263 ,923 

* Gross earnings of Gas Department increased, while gas output de- 
creased, due to the rebuilding of mains, which tended to better efficiency 
and a smaller loss in distribution, this amounting to a saving of 10,000,000 
cubic feet at one property alone. 

_ In addition the Company has a contract with the Wiscon- 
sin-Minnesota Light & Power Company, dated May 22 1915, 
running for a period of thirty years commencing at noon 
January 1 1917, and ending at noon January 1 1947. The 
Wisconsin-Minnesota Light & Power Company owns and 
operates water power “plants in the State of Wisconsin about 
ninety miles east of St. Paul. This contract provides for the 
delivery of electric energy to Northern States Power Com- 
pany continuously twenty-four hours in each day of the 
year, said energy being classified as constant and surplus 
energy. The constant energy for the month of January 
1917 shall be 2,166,666 Kilowatt hours, and for the month of 
February 1917 a like amount. In any subsequent month 
the constant energy shall be computed by multiplying the 


See Tee 236,077,100 C 

273,052,460 C 
9,975,360 C 

186,412,757 


average daily consumption during the months of January and | 


February next preceding said month by the number of days 
in said month. The company agrees to take a minimum of 
constant energy as follows: 


ee 2) er ee 26,000,000 K. W. H. 
See ee WONG 1Ote es 34,000,000 K. W. H 
Ee) 2, ee rete: 42,000,000 K. W. H. 
52,000,000 K. W. H. 





The Company has the right, but is not bound to take any 
surplus energy until the year 1918. The Company agrees 
to take a minimum surplus energy as follows: 

During the year 1918 avucss BO DoD OOO KK. W. me. 
During the year 1919 , 4,009,000 K. W. H. 
During the year 1920. 1,009,000 K. W. H. 
During the year 1921) _- 44,000,009 kK. W. H. 
and each year thereafter 5z,000,000 K. W. H. 
to pay for said energy as follows: 
$.0055 per K. W. H. 
063 per kK. W. H. 


oa aehghil eee Mrdadiis 2 
Mepidiaieat 3 


The Company agrees 
Constant energy --—- ede iach 
Surplus energy 


DIVIDENDS. 

Preferred stock dividends have been paid by the Company 
quarterly at the rate of Seven Per Cent per annum beginning 
with the quarter commencing January 1 1910, the last divi- 
dend having been paid October 15 1916 for quarter ending 
September 30 1916. 

Dividends on the Common Stock have been paid as follows: 


Amount of Outstanding Rate. 
Dividend. Capital. 

SS er - $4,000 $4,531,800 (No special rate) 

April 3 1912 nae ne 6,000 4,531,800 iy 

Sept. 25 1912 ‘i - 45,000 5,725,000 

OS oe 1) 5,000 5,725,000 

April 29 1914- PRE a PEERS 19,000 5,725,000 

Sept. 2% 1914-- pana. mane 5,725,000 

Ae ND os i oo ki cts Se ara Ba 10,000 5,975,000 

OY Ee BOLO ss cw acnmosawenene 5,000 5,975,000 

CS a |) 10,000 5,975,000 

July 29 1916 $9,625 5,975,000 14% 

Oct. 20 1916 ‘ - 89,625 5,975,009 144% 
FRANCHISES. 


The principal franchises under which Northern States 
Power Company operates are the following: 


City or Town. Stale. Kind. Expiration. 


Saltic South Dakota Electric April 25 1939 
Brookiyvn Center__Minnesota Electric July 1 1935 
Cannon Falis___..Minnesota Klectric Nov. 16 1927 
Clay County Street Railway July 9 1937 
Cuba City Wisconsin Electric Indeterminate 

Permit 
Centor City __Minnesota Filectric Nov. 9 1936 
Chisago City - Minnesota Eiectric Sept. 30 1937 
Chaska _____....-Minnesota Klectric Sept. 7 1940 
3). ae Minnesota Electric Nov. 26 1940 

enGes.. ..... _Minnesota Electric Aug. 1 1935 
Dundas__- : Minnesota 1as Mar. 25 1937 
Dilworth _ _._.-Minnesota Electric July 5 1937 
Swenem. ....... Minnesota Street Railway July 5 1937 
Delano. ______..-Minnesota Electric April 20 1940 
Dell Rapids_-_-_--- Sonth Dakota K.lectric Dec. 17 1938 
Eagle Lake - - - - - - Minnesota Electric} May 3 1940 
Elysian _. wn Minnesota Electric June 11 1939 
East Grand Forks. Minnesota Electric and Gas Unlimited 
East Grand Forks_Minnesota Electric Unlimited 
a Minnesota Electric Juity 30 1940 
East Sioux Falls__South Dakota Electric Unlimited 
Faribault ____....Minnesota Eiectric July 15 1919 
Faribault __......Minnesota Electric Aug. 15 1919 
Faribault _...-Minnesota Gas Oct. 28 1932 
Fargo._....-...-North Dakota Electric Unlimited 
7 See North Dakota Gas Unlimited 
SE Re: North Dakota Steam Heating Unlimited 
OS _.-North Dakota Street Railway June 24 1937 
Fargo Township_- North Dakota Street Railway May 26 1926 
Fisher ___.._.._.....-Minnesota Electric Mar. 1 1951 
Forest Lake__----- Minnesota Electric Dec. 1 1939 
Goodhue___.....-Minnesota Electric June 14 1940 
Galena ____ Illinois Electric July 10 1933 
Grand Forks-- -—-- North Dakota Gas Unlimited 
Grand Forks__.-. North Dakota Electric Unlimited 


Grand Forks_- ~ North Dakota 
Hampton. ......-! finnesota 
Hazel Green___-_-_- Wisconsin 
Hudson Wisconsin 


Unlimited 
Aug. 2 1940 
Unlimited 
Indeterminate 
Permit 


Steam Heating 
Electric 
Electric; 
Gas 


Inver Grove____-_- Minnesota Flectric Oct. 3 1936 
Janesville Minnesota Electric Nov. 24 1936 
Kasota ie CLA Minnesota Electric Power only Dec. 2 1936 
Lakeville_.___.-. Minnesota Electric July 16 1939 
Lake Crystal_.__.Minnesota Electric April 24 1937 
Lake Crystal____.Minnesota Electric Unlimited 

Lindstrom. ___...Minnesota Electric Nov. 6 1936 
Madison Lake___.Minnesota Electric April 9 1939 
Morristown _ —_ _ _- Minnesota Electric Dec. 5 1936 
Moorhead _ - _ - - _Minnesota Gas May 6 1922 
Moorhead - _.Minnesota Street Railway May 6 1937 
Moorhead _.Minnesota Electric May 6 1937 


Mankato........ Minnesota 
DASRENG. ..< <a<s Minnesota 
Minneapolis__._.. Minnesota 
Minot J _.North Dakota 
Minot North Dakcta 
Northfield Minnesota 


Unlimited 
Unlimited 
Unlimited 
Uniimited 
Mar. 21 i926 
Sept. 17 192 


Electric and Gas 
Transmission Line 
Electric 
Steam Heat and Gas 
Electric and Telephone 
Electric 


‘ 
Northfield Minnesota Gas Dec. 12 1931 
Osseo ' __.Minnesota Electric April 26 1940 
Platteville Wisconsin Electric Indeterminate 

Permit 

Randolph Minnesota Electric Aug. 2 1960 
Rosemont - Minnesota Electric May 3 1940 
Red Lake Falis___ Minnesota Electric Dec. 27 1936 
Richficid Minnesota Electric Oct. 31 1940 
Rockford _.Minnesota Electric’ Sept. <3 1940 
Robinsdale_- _-Minnesota Filectric] July 1 1940 


Shullsberg 
St. Hilaire 


Unlimited 
Aug. 23 1940 


Electric 
Electric 


_.. Wisconsin 
_.-Minnesota 


St. Bonifacius Minnesota Electric April 30 1940 
St. Croix Fal!ls____ Wisconsin Electric June 25 1929 
St. Louis Park _Minnesota Electric Mar. 3 1934 
Shakopee ________ Minnesota Electric April 10 1923 
BS. Pam. ...< _.Minnesota Etectric Dec. 26 1931 
St. Pat. .«<. _Minnesota Steam Heat June & 1929 
St. Paul Park __..~Minnesota Electric April 15 1936 
South St. Paul___ Minnesota Electric May 15 1930 
South St. Paui__.Minnesota Steam Heating May 1 1940 
Sioux Falis____.._South Dakota Electric Unlimited 
Stillwater______-_- Minnesota Gas April 18 1933 
Stillwater_.____-- Minnesota Eiectric April 25 1933 
Stillwater. ______- Minnesota Transmission Line April 24 1933 
South Stillwater_._Minnesota as Oct. 4 1935 
South Stillwater_._Minnesota Electric Sept. 1 1919 
Taylor’s Falls__..Minnesota Electric July 5 1929 
Vernon Center___.Minnesota Electric Transmission 

and Wholesale Feb. 8 1941 
Waterviile_____-_- Minnesota Electric Dec. 5 1936 
Weems... os Minnesota Electric April 26 1940 
Watertown_______Minnesota Electric May 4 1940 
West Minneapolis- Minnesota (Hopkins) Electric duly 30 1937 
Wyoming --_.._-- Minnesota Electric April 3 1940 
West St. Paul___.Minnesota Electric April 30 1935 
White Bear _____.Minnesota Electric Nov. 21 1929 


The other franchises under which the Northern States 
Power Company operates in the smaller towns and communi- 


' ties expire on various dates and contain no burdensome re- 


strictions. 
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Approximately eighty-five per cent of the rights of way for | 
transmission lines and gas pipe lines outside of incorporated 
municipalities are owned in fee, and where county franchises 
are necessary, with minor exceptions, same are unlimited as 
to time. 

DIVIDENDS PAID FOR TWELVE MONT 


THS ENDED SEPT. 30. 


Le Je ali tn oa ats taka $674, 2 Ne) i a ee ee $562,763 41 
SE Ara 587,489 00/1912______ Tp PAO, 90,240 68 
|e ey eee REL 587.069 00 

NORTHERN STATES POWER CO. AND SUBSIDIARY COMPANIES. 
COMPARATIVE EARNINGS STATEMENT TWELVE MONTHS 

ENDED DECEMBER 31. 

Year— Gross Earnings. Net Earnings. 
SERED os thai ca oa i ea ee _. $5,121,826 95 $2,266, 634 19 
aes sd 5g — 4,492,746 95 2,419,491 04 
ol see re ee 4,045,642 44 2,043,035 72 
DE doc cace wee eo Ae er POG: 3,695,985 61 1,860,968 60 
1 Re eee a ee ae 3,208,286 61 1,583,027 96 
i RE: Oe a eee Os 2,711,071 00 1,289,295 58 


Above figures include, for the full years, all properties now comprised in 
Northern States Power Company, w hich gives a comparison of the growth 
in earnings of the territory served. 


Year— Gross Earnings. Net Earnings. 
BE SiGe deg od tan makwe weenkud eased $5,121,826 95 $2,866,634 10 
1914 sti da A Ga a Sk cee 3h Ho ca 4,395,868 81 2,364,370 31 
1913 ae ee RE ep Se ee Eanes 3,887 ,408°42 1,956,934 06 
1912 =e a ee ee eee 2,839 ,222 47 1,392,562 87 
eat pil se oh gal dara cs taal eee a ws wk pee a 1 568 ons 25 697 ,417 81 


p 23,754 75 301,938 65 
hese figures include the properties only for the Sarlad they were operated 


by the Northern States Power Company. 
CONSOLIDATED INCOME STATEMENT. 
—  —-12 Months Ended———— 
; Sept. 30 1 Bt Sept. 30 1915. 
tn CRONIN 56 nana Sae S eee ee $5,822,702 57 $4,933,575 17 
Operating expenses, current maintenance 
FO SION, lin ba 2.588 ,746 09 2,201,105 48 
PR. Chad oa ss when aeabiede eke 3,233 ,956 48 2 »732,469 69 
Deductions: 
CL eee yee 1,324,967 05 1,072,451 59 
eee SRN i hee nk in Sew eee acne 345,131 70 490,594 16 
Precemend. Givigends....... oc 674,448 64 587,489 00 
Common dividends_____________- : rig) ML 1s I -- lll RES RES 
; ; $2,523,798 66 $2,150,534 75 
General interest (credit)._...____._____. 69,702 44 53.939 60 


I 





salance for depreciation, 


amortization of 
bond and note discount, &c______ $635,874°54 








CONSOLIDATED BALANCE SHEET 


AS OF SEPTEMBER 30 1916. 





ASSETS. 

Piant, property ate frammbiees.. oo oe wus 
Investments—Securities owned in non-affiliated companies_ 
Current assets: 

Cash— 

On hand and in bank__-__- 

Deposited with Trustee 
Northern States Pr. 
Ist & Ref. Mtge. 5% 
to be withdrawn at 
CONMPUCHON 2 nce ccswn a 

Deposited for bond and note 
interest unmatured_ 


*$46 461,511 84 
32,053 25 


$759,800 25 
of 
Co. 
Bds. 
75% 
1,905,500 00 


690. 000 00 


—_——-$3 ,355.300 25 
RRGINDD, EIEN eS ce kee us 26,951 74 
Notes receivable. _____- m 25,780 18 
Accounts receivable (less bad debt reserve 532,243 53 











LIABILITIES. 


Capital Stock: 


j 


| 


Common _-_ 


$5,975,000 00 
Preferred 


-- 12,152,000 00 


$18,127,000 06 
3o0nds— 


The 


¢ 
4 


Minneapolis General Electric 
5s, due Dec. 1 1934: 

Authorized and issued _- 
Redeemed and canceled __ 


CO. “ie 
$s, 900, 000 00 
372, 000 00 


CN er 4 
Northern States Power Company Ist 
Refunding 5s, due April 1 1941: 
PAERORANN .sc g s  Sa ce $100,600 ,000 00 
Unissued 82, 000, 000 00 


$7 628,000 00 


and 


Issued and outstanding 18,066,060 00 


———————— 25,628,600 00 
Northern States Power Co. 10-Year 6% Gold 
Notes, due April 1 1926: 
Pe a a en $12,000,000 00 
Unissued 4, 000,090 CO 


Issued and outstanding 


§ 8,000,000 00 
Current liabilities: 


ONS | Se ee ee as eee $7 ° a 00 

pce | ee ee - 268,220 02— 338,220 02 
| Accrued accounts: 

ee Set SN ne ok wm ca mevecen $577 ,133 34 

For coupon note interest___.....__..___.- 240,000 00 

go ee ae ee eee 2/298 O8 

OE ES: Se eC eae ae, 268 ,433 59 


a 3,940,275 70 
Bastoriais and supplies at COSt..<. <1. .ccnckc cmecccsece 494,833 50 
Deferred assets: 
Discount on bond and coupon notes in pro- 
cess of Amortization_---.....-.----.-- 134,156, oe 94 
Insurance premiums (unexpired portion) -_~ 33,357 28 
Prepaid accounts for power____________--- 4, 745 90 
Deferred accounts in process of amortization 57 ,688 O8 
——_———._ 4,252,398 20 | 
Total 


fe = ee Sis il aig een ae cos ae alas cla $55,181,172 49 


I nS 
Deferred liabilities: 


302/285 00— 1,590,150 01 
Consumers’ deposits 27 


$39,792 2 


RIGIRIIOE CNOENBS 6 nic we comasuanasn ~97 04—~=—s- 40,089 31 
Deer ee Sr EMO. 8 8 ic oc vc hconvnenetanweusence 448,540 58 
Se gees ee i aia est ok oe beet ra 1,209,172 57 

Ree ae ee ee ee ne ER A ae Oe Sea $55,181,172 49 





* As a number of properties now owned by the company were purchased 
+ During 1914 and 1915 this account was amortized as follows: 1914, 
$1 30, 000 and in tutu re years $130,000 and upwards. 


—_ 


as going concerns, the company is unable to separate this account. 


$45,000; 


1915, $60,C0C. In 1916 the_amortization will amount to about 











The Company has issued 80,000 Option Warrants, which | 


entitle the holder between April 1 1918 and April 1 1922 to 
receive in respect to each warrant, one share Common Stock 
or one share Preferred Stock by paying for such stock par 
plus dividends in the Company’s Six Per Cent notes due 
1926 at par plus interest, or by paying for such stock $100 
cash per share and dividends plus the premium required for 
redemption of notes at the time of presentation of warrants, 
said premium being Two per Cent before April 1 1921 and 
One per Cent on and after that date. 

Northern States Power Company agrees with the New 
York Stock Exchange: 

Not to dispose of its stock interest in any constituent, sub- 
sidiary, owned or controlled Company, or allow any of said 
constituent, subsidiary, owned or controlled companies to 
dispose of stock interests in other companies unless for retire- 
ment and cancellation, except under existing authority or 
on direct authorization of stockholders of the company hold- 
ing the said companies. 

To publish a consolidated income and a consolidated bal- 
ance sheet monthly. 

To publish at least once in eac +h year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, a consolidated income account Sree 
the previous fiscal year, and a consolidated balance sheet 
showing assets and liabilities at the end of the year of the par- 


ent company and of all constituent, subsidiary, owned or con- | 


trolled companies 
To maintain, in accordance with the rules of the Exchange, 
a transfer office or agency in the Borough of Manhattan, City 


of New York, where all listed securities shall be directly teans- | 


ferable, and the principal of all listed securities with interest 
or dividends thereon shall be payable; also a registry office 
in the Borough of Manhattan, City of New York, other than 
its transfer office or agency in said city, where all listed se- 
curities shall be registered. 

Not to make any change in listed se curities, of a transfer 


agency or of a registrar of its stock, or of a trustee of its bonds | 


or other securities, without the approval of the Committee 


on Stock List, and not to select as a trustee an officer of direc- 
tor of the Company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 


and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Manhat- 
tan, City of New York. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions or the taking of a 
record of holders for any purpose. 

To notify the Stock Exchange if deposited collateral is 
changed or removed. 

The fiscal year of the Northern States Power Company 
ends December 3Ist. 

The annual meeting of stockholders is held on the second 
Monday in January of each year in either of the offices of 
the Company, at 15 South Fifth Street, Minneapolis, Minn., 
or 208 South La Salle Street, Chicago, Ill. The Company’s 
corporate office is at 15 So. Fifth Street, Minneapolis, Minn. 

The Directors, elected annually, are: H. M. Byllesby, 
J.J. O’Brien, Arthur S. Huey, John H. Roemer, R. J. Graf, 
Otto E. Osthoff, W. H. Clarke, W. I. Thompson and B. E. 
Sunny, all of Chicago, Ill.; F. W. Stehr, S. W. Childs and 
Lewis B. Franklin, of New York City; George H. Harries, 
of Omaha, Neb.; R. EF. ack, of Minneapolis, Minn.; D. T. 


Flynn, of W ashington, ce. <3. 

The Executive Committee is: H. M. Byllesby, Arthur S. 
Huey, Otto E. Osthoff, J. J. O’Brien, B. E. Sunny, F. W. 
Stehr’ S. W. Childs, Lewis B. Franklin. 

The Officers are: President, H. M. Byllesby; Vice-Presi- 
dents, Arthur S. Huey, P. T. Glidden, J. J. O’Brien, F. C. 
Gordon, Otto E. Osthoff, R. G. Hunt, George H. Harries, 
Isaac Milkewitch, R. F. Pack; Treasurer, H. R. Frost; 
Secretary, R. J. Graf. 

New York office for registration and transfer of bonds, 
Guaranty Trust Compant of New York. 

NORTHERN STATES POWER COMPANY, 
By R. G. HUNT, Vice-President. 


This Committee recommends that the above-described 
$18,000,000 First and Re funding Mortgage Five Per Cent 
Twenty- Five Year Bonds, Series A, due 1941, Nos. M-1 to 
M-17, 100 inclusive, for $1,000 each, and Nos. D-A to D-1 800 
ine lusive, for $500 each, be admitted to the list. 

WM. W. HEATON, Chairman. 


GEORGE W. ELY, Secretary. 
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LEHIGH VALLEY TRANSIT COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED NOVEMBER 30 1916. 


Allentown, Pa., January 8 1917. 
To the Stockholders of the Lehigh Valley Ttransit Company: 

Your Board of Directors herewith submits for your con- 
sideration the following report of your Company’s operation 
for the fiscal year ended November 30 1916. 

FINANCIAL RESULTS 

During the past year the expected normal increase in your 
Company’s business has been absorbed and hidden in the 
larger prosperity arising from the extraordinary industrial 
activity throughout the territory served in both the railway 
and power departments; in each instance being the largest 
ever recorded. Considering the unprecedented economic 
conditions, which greatly increased all labor and material 
costs entering into the maintenance and operation of your 
property, the showing for the year was most satisfactory. 
Revenue from transportation increased $318,086, or 19.2%; 
Power Sales advanced $96,473, or 24.2%; and Total Operat- 
ing Revenue increased $414,996, or 20.1%. Net income 
increased $145,089, or 44.8%, and out of the Net Income 
dividends of $248,983, equivalent to 5% on the Preferred 
stock outstanding, have been paid quarterly. The Surplus 
increased from $344,295 to $560,200; a gain of 62.7%. 

Beginning with the fiscal year 1911, there has been credited 
each year to Maintenance, Renewals and Depreciation an 
amount equal to 22% of the gross earnings of the railway 
lines. All items of Maintenance and Renewals are charged 
to this account; the balance being set up to Accrued Deprecia- 
tion Reserve, which showed a credit of $293,241 as of Novem- 
ber 30 1916. 

TRACKAGE. 

Exclusive of the Easton Consolidated Electric Company, 
referred to later, your Company operates 162.82 miles of 
railway, of which 150.64 miles are owned and 12.18 miles 
leased, extending from Allentown to Philadelphia (Chestnut 
Hill), Norristown, Macungie, Slatington, Egypt, Siegfried, 
Nazareth, the Bethlehems and Hellertown, as shown on the 
map accompanying pamphlet report. 

Because of the great difficulty in securing labor, not all the 
new work was undertaken, the first consideration being the 
proper maintenance of the existing trackage. 

Track—New and Reconstructed: The new track comprised 
5,150 feet of second track from New Street via Broad and 
Linden Streets, to Elizabeth Avenue in the Borough of 
Bethlehem, thereby providing a double track from the east 
end of the Lehigh River Bridge, Allentown, to Linden Street 
and Elizabeth Avenue, Bethlehem, a distance of 5.47 miles. 
The trackage reconstructed totaled 2.52 miles, including 
1,800 feet of single track in the Borough of Northampton; 
2,250 feet of east-bound track in Fullerton; 1,200 feet of 
track leading from Front Street to storage lot in rear of 
Power House in the City of Allentown. In the Borough of 
Bethlehem 3,511 feet of east-bound track from First Avenue 
to Tenth Avenue, 408 feet on Main Street, south to Eagle 
Hotel, and 4,150 feet of east-bound track on Broad and 
Linden Streets between Centre Street and Elizabeth Avenue. 


Street between Linden and Liberty Streets was laid to new 
grade, retied and resurfaced—using the same rail. 


Bethlehem Division was laid with 105-lb. T rail upon the 
present ties. 

Guard Rail Installed: Guard rail, consisting of second-hand 
T rail to the extent of 3,600 feet, has been installed on curves 
on the several divisions. 

Bonding: Every mile of track was tested, and 4,386 bonds 
were installed. A Lincoln Bonding Machine was purchased, 
which will add greatly to the efficiency of this department. 

Bridges: The highway bridge at Coplay was rebuilt, and 
the following bridges on the Philadelphia Division were 
strengthened: Bridge No. 24 south of Coopersburg sub- 
station, Bridge No. 26 north of Church Siding, Bridge No. 
27 south of Centre Valley, Bridge No. 30 south of Lanark, 
Bridge on Richlandtown Division crossing over P. & R. 
Railway at Quakertown. 

Ties Installed: The total number of ties installed during the 
year was 29,882, or 6.95% of all the ties on the system. 

Sidings Lengthened: The following sidings on the Phila- 
delphia Division were lengthened: Acorn, Couter, Angle, 
Cope, Locust, School and Lehigh. 

Crushed Stone: At the Company’s stone crusher in East 
Allentown 12,143 tons of limestone were crushed. 

BUILDINGS. 

A meter house, 40 feet by 60 feet, for the use of the meter 
department of the Lehigh Valley Light & Power Company 
was erected in the rear of the Front Street Power House in 
Allentown, and west of this power house a concrete retaining 
wall was built for coal storage purposes. 


Division a one-story brick sub-station, 40 feet by 60 feet, | 


was built at Summit Lawn, 3.69 miles south of Allentown on 
the Lehigh Mountain. At Quakertown the frame building 
adjacent to the waiting station was altered into a sub-station. 


| Double-truck closed cars____._- 117 | Single-truck snow sweepers _---- 10 
Single-truck closed cars____--_-- 13. ~Singie-truck snow plows_-__--_--- 4 
Single-truck open cars__.._.-... 35 Single-truck work cars___-_----- 2 

—- Double-truck work cars___-_--- 5 

Total passenger cars______--_- 165 Single-truck line cars_____----- 3 
Double-truck motor freight cars. 11 Double-truck line cars____----- 3 
Double-truck freight trail cars.. 3. Single-truck sand car_____----- 1 
—  Single-truck sprinkling cars_-_--- 2 

Total freight cars........... 14 ae 
Tete GOFVICS COL... sn cnnca 30 


Forty- | « > +c y r 1 i . 29 cA } a 2} 7 2 
five hundred feet of track on Gauff’s Hill on the South | oes uae Peoperty, and will inorense the capacity of the 


_ Philadelphia Division. 
, erected on the Philadelphia Division, one at Summit Lawn 


On the Philadelphia | 


At Allentown a portion of the old car house at Fourteenth 
and Gordon Streets was converted into a garage, where all the 
Company’s motor cars and trucks are stored, thereby effect- 
ing a substantial saving in garage rent. 

OVERHEAD. 

Every pole and all the trolley wire on the system were 
, which resulted in the renewal of twelve miles of 
2'!0 and one mile of 4!0 copper trolley wire, 5,450 pine cross 
arms, and 2.140 chestnut and 51 iron poles. Whenever 
possible, transmission lines have been lowered to our standard 
heights. One and three-quarters miles of 500,000 C. M. 
copper feeders were installed from the Allentown Power 
House to Aineyville Junction, and two and one-quarter 
miles on the Hellertown Line between Freemansburg Junc- 
tion and Saucon Cross Roads. Various telephone lines were 
installed to facilitate the movement of cars and on the 
Allentown Division sixteen blocks of hand-operated targets 
have been replaced with automatic signals. Extra pre- 
cautions were taken to guard against damage from sleet 
storms, and your distribution and transmission lines are in 
better condition than ever before. 

ROLLING STOCK. 

During the year twelve new 50-foot all-steel Centre- 
Entrance cars, embodying the latest design in car construc- 
tion and adapted to meet the conditions of your various 
lines, were purchased and placed in service in September on 
the Philadelphia Division. These cars, with a_ seating 
capacity of 60, can operate either singly or in trains, and 
combine great strength with unusual easy riding qualities. 
With the addition of these twelve new cars, the number of 
high speed cars suitable for limited train operation between 
Allentown and Philadelphia was doubled, the total now being 
24. During the year one motor and one trailer freight cars 
were built at the Company’s main shops. The summary 
of equipment is as follows: 


inspected, 


i | ee ee eee RS See 
POWER. 

The steam generating station is located on Front Street, 
Allentown, on the Lehigh River, and the Lehigh Valley Rail- 
road, and from this central station power is distributed to 
twelve sub-stations over a radius of fifty miles. To provide 
for the rapidly growing load, both railway and commercial, 


| an order was placed early in 1916 for a 10,000 K. W. steam 


turbine and accessory condenser apparatus to be delivered 
before September 1 1916, which would have given a total 
available station rating of 30,000 K. W., but the manufac- 
turers failed to fulfill their promise and at the present date 


In the City of Allentown 2,150 feet of track on North Seventh | it is not expected that this unit will be received until February 


1917. This 10,000 K. W., 60-cycle, 13,200-volt generator, 
weighing 330,000 pounds, will be the largest unit yet in- 


50%. Sixty-cycle rotary converters and _trans- 
formers were ordered for installation at the sub-stations at 
Catasauqua, Siegersville and Slatington, thereby standard- 
izing all sub-stations at 60 cycles, excepting those on the 
Two new 25-cycle sub-stations were 


near Allentown, and the other at Quakertown. Safety 
guards and appliances were installed at the Power House and 
sub-stations to conform with the recommendations of the 
Pennsylvania Department of Labor and Industry. For the 
Front Street Power House, Allentown, the following equip- 
ment was ordered: 

Underfeed stokers for two boilers, 

Air washer and cooler for 4,000 K. W. turbine, 

Twelve non-return triple acting safety valves for boilers, 

Five 200-ampere, 3-phase automoatic regulators, 

Two 150-ampere single phase automatic regulators. 

For Bethlehem sub-station one 60-cycle, 500 K. W. rotary 
converter, two 800 K. W. transformers and one 200-ampere 
automatic regulator were ordered. At Catasauqua sub- 
station one 200-ampere automatic regulator was added. 
With the installation of the new 10,000 K. W. unit and 
auxiliaries, and additional boiler capacity, your power 
_ station will be well equipped to care for our increased business 
| during the next two years. 

JITNEY OPERATION. 

The operation of jitneys in your Company’s territory 
declined remarkably, and could not be considered as a 
competitive factor in the year just ended. On December 6 


| 1916 the Pyblie Service Commission of Pennsylvania ruled 
that jitneys were common carriers within the meaning of the 
Pennsylvania Public Service Law, and may only be operated 
_ when their owners obtain Certificates of Public Convenience 
| from the Public Service Commission. | TTY}, > Yi! =" 
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SAFETY FIRST WORK. 

During the year public meetings were held in the interests 
of Safety First, which were largely attended. The em- 
ployees’ committees presented several recommendations of 
merit, which were adopted. At the suggestion of your Com- 
pany, safety patrols were instituted in the public schools of 
Allentown. The rapid increase of the automobile and the 
frequent neglect of their drivers to observe Safety First 
principles are in part responsible for the increase in this class 
of accidents, constituting 25% of the total the past year. 

EASTON CONSOLIDATED ELECTRIC COMPANY. 

The Easton Consolidated Electric Company, in addition 
to the ownership of the Edison Illuminating Company, of 
Easton, owns and controls 54 miles of railway, extending 
from Easton to and through Bethlehem, South Bethlehem, 
Nazareth and the town of Phillipsburg, N. J., which gives 
your Company control of all the trolley roads in the Lehigh 
Valley from Slatington, Pa., to Phillipsburg, N. J. 

The surplus earnings of the Easton Consolidated Electric 
Company for the year ending December 31 1916 (December 
estimated), will be $157,000. The interest charge on the 
Lehigh Valley Collateral Trust Bonds now outstanding, 
which bonds represent the cost to the Lehigh Valley Transit 
Company of the acquisition of the Easton system, amounts 
to $55,452, resulting in a profit for the Lehigh Valley Transit 
Company of $101,548 on this investment. 

The construction of the cut-off between Twentieth Street, 
Easton, and the Taylor-Wharton plant in Palmer Township, 
a distance of 6,193 feet, is about 75% completed. By the 
construction of this cut-off an undergrade crossing under the 
tracks of the Easton & Northern Railroad Company will be 
substituted for the present overhead trolley bridge and wooden 
trestle approaches. It will also eliminate heavy grades and 
sharp curves. A new track lay-out was installed at the 
Sixteenth Street car barn, Easton, and a new concrete sand 
house, 24 feet by 52 feet, was erected. 

The number of double-truck passenger cars has been 
increased by six all-steel interurban cars equipped with 





quadruple motors and arranged for train operation. One 
semi-steel single-truck snow sweeper was purchased. Thirty- 
two cars have been equipped with platform fare boxes. Six 
obsolete single-truck open car bodies were scrapped. 
The summary of equipment is as follows: 
Single-wnck Closed ChrS.... =.=... -.65- ee ee ee ee ee 
ee a ee eee 19 
Inner SIRI SN hs ee a a in eae ee Bae 23 
rr cg nti pen rcs arin ir ct re 12 
I I is ig og oe ee ee Coe ae 93 
2 snow plows 3 work cars 1 line car 1 sand car 
3 snow sweepers 1 freight car 1 trail car 


ee I RS ee Lo ccewadem en 12 


i es nit 
FREIGHT AND EXPRESS SERVICE. 

A fast and reliable freight service is operated by your Com- 
pany connecting with the Philadelphia Rapid Transit 
Company at Chestnut Hill, Philadelphia. In addition to 
building two new trailer cars, one trailer was equipped with 
motors and control, giving your Freight Department eleven 
double-truck motor cars and three double-truck trailers. 
The surplus from the freight business increased $2,905 71, 
or 18.9 No « 

The operation of the Adams Express Company over your 
lines resulted in an increase of $1,288 91 in the surplus from 
its business, or 13.9%. 

LIGHT AND POWER BUSINESS. 

Your Company does the entire lighting and power business 
in Allentown, Bethlehem, South Bethlehem, Slatington, 
Catasauqua, Emaus and territory adjacent thereto, serving 
a population of over 200,000. Power is also wholesaled to 
a . Coopersburg, Sellersville, Souderton and North 
Wales. 

All wooden poles, cross arms and light wires were removed 
from Hamilton Street, Allentown, between Penn and Twelfth 
Streets, and replaced with the single iron standard boulevard 
system of lighting. The retail electric light rates were 
reduced, effective September 10 1916, thereby affording a 
10% reduction to the great majority of your customers and 
an amortization plan for financing certain large power custo- 
mers was approved by your Board of Directors. 

During thé year the following twelve subsidiary companies 
were incorporated with and merged into the Lehigh Valley 
Light & Power Co.: 

Lehigh County: 

Centre Valley Electric Light & Power Co. 

Lower Macungie Township Electric Light & Power Co. 

Lower Milford Township Electric Light & Power Co. 
Northampton County: 

Haleyon Electric Light & Power Co. 

Hellertown Electric Light & Power Co. 

Freemansburg Electric Light & Power Co. 

Berks County: 

Alburtis Electric Co. 

Myers Electric Co. 

Topton Electric Co. 

Bucks County: 

Milford Township Electric Light & Power Co. 

West Rockhill Township Electric Light & Power Co. 
Montgomery County: 

Franconia Township Electric Light & Power Co. 

The results from the light and power business were most 





WORKMEN'S COMPENSATION ACT. 
The Pennsylvania Workmen’s Compensation Act of 1915, 
which became effective January 1 1916, requires an employer 
to pay damages for injuries received by an employee in the 
course of employment; establishes an elective schedule of 
compensation, and provides procedure for the determination 
of liability and compensation thereunder. Your Company 
placed its compensation insurance for the past year with 
several of the strongest old line stock companies. 


WELFARE WORK. 
Notwithstanding the compulsory payments for accidents, 
as prescribed by the Workmen’s Compensation Act, your 
Company has continued its death, accident and sick benefits 
and Pension Fund, which have been in force since July 1 1913, 
without any expense to your employees. 
SUMMARY. 

In summarizing the year’s progress your attention is called 
to the laying of 5,150 feet of new second track in Bethlehem, 
the reeonstruction of 2.52 miles of track, the erection of a 
meter house and two new sub-stations, the increase in pole 
renewals of 1,296, or 145%, the addition of 12 new all-steel 
Centre-Entrance cars and two new freight cars to the equip- 
ment, the proposed standardization of all sub-stations except 
those on the Philadelphia Division at 60 cycles, the purchase 
of a 10,000 K. W. steam turbine, thereby increasing the 
capacity of your power plant 50%, the continued growth of 
the Safety First movement, the disappearance of the jitney 
as a competitor, the acquisition by the Easton Transit Com- 
pany of six all-steel interurban cars, and one snow sweeper, 
the partial completion of the Bethlehem-Easton cut-off west 
of the Easton city line, the installation of boulevard lighting 
on Hamilton Street, Allentown, the growth in public favor 
of the High-Speed Limited Service connecting Easton- 
Bethlehem-Allentown-Philadelphia, the very satisfactory 
increase in the receipts from your railway, light and power 
companies and the substantial growth in the freight and 
Adams Express business. It is also important for you to 
realize that this great industrial activity in your territory 
is a true indication of the inherent capacity of this particular 
section of the country for service of a character which insures 
its securing a liberal share in the prosperity of the whole. 

Therefore, it is of the utmost importance that your Com- 
pany continue to maintain the property in an efficient manner 
and make such further developments as may be necessary and 
commensurate with the normal advance of business and 
industry in the territory served by your railway and light 
companies. 

In dwelling upon the results of the past year, your attention 
is called to the fact that this is the first year in which the 
Company has paid the full 5% dividend on its Preferred 
stock. At the same time it has been able to add to its surplus 
account, which now stands at $560,200 21, thus improving 
the financial condition of the Company. 

The relations with the public and with the various local and 
State authorities grow more satisfactory each year, as all 
parties concerned, including your Company, realize more fully 
that their duties and obligations are mutual and inter- 
dependent. 

Appended to this report are statements showing in detail 
the income for the past three fiscal years, the General Balance 
Sheet as of November 30 1916, the certification of our ac- 
countants, Messrs. Price, Waterhouse & Company, and a 
map of the railway lines of your Company. 

With an acknowledgment of the loyalty and efficiency of 
all the officers and employees of your Company, this report 
is respectfully submitted. 

By order of the Board of Directors, 


H. R. FEHR, President. 


INCOME STATEMENT FOR THE PAST THREE YEARS ENDED 
NOVEMBER 30. 


1916. 





1915. 1914. 
Operating Revenues: 
Revenue from Transportation: 


Passenger Revenue _----- $1,852,505 88 $1,550,124 96 $1,446,693 90 

Other Transportation Rev- 
enue 115,002 59 99,296 90 78,075 84 
$1,967,508 47 $1,649,421 86 $1,524,769 74 


Revenue from other Railway 
Operations: 























Power Sales, &c.........- 104,060 46 407 453 58 344,235 95 
Total Operating Revenue$2 471,871 93 $2,056,875 44 $1,869,005 69 
Operating Expenses_-_-.-.----- 1,433,665 17 1,130,834 99 1,052,693 17 
$1,038,206 76 $926,04045 $816,312 52 
Re oe nm aaa 84,445 65 73,551 87 97 ,961 58 
Operating Income------ $953,761 11 $852,488 58 $718,350 94 
Non-Operating Income: 
Dividend Income-_-_-_---.--- $126,451 50 $118,986 00 $107,963 07 
Interest on Notes, Bank Bal- 
BON ee ae 18,758 24 17,159 60 14,984 91 
$145,209 74 $136,14560 $122,947 98 
Gross Income. -.-.------- $1,098,970 85 $988,634 18 $841,298 92 





Deductions from Gross Income 


Interest on Funded Debt_... $550,566.17 $550,27934 $530,894 50 











satisfactory. 





Rent for Leased Roads, &c_- 58,461 41 64,171 58 53,340 80 

Interest on Unfunded Debt-- 999 90 2,035 50 17,915 30 
Amortization of Discount on 

Funded Debt_-_--------- 20,466 43 20,441 00 20,431 83 

Miscellaneous Debits: 

Legal Expenses, &c__----- 28,319 09 10,595 80 

$630,493 91 $665,24651 $633,178 23 

, $468,476 94 $323,387 67 $208,120 69 














GENERAL BALANCE ‘SHEET NOVEMBER 30 1916. 


ASSETS. 
Cost of Properties: 
ee a Se a ee $17,817,633 01 
Deposits in Lieu of Mortgaged Property Sold, &c___-__---- 6,945 48 
Real Estate Not Used in Operation of Road___ : ‘ 28,926 69 


Investments in Proprietary, Affiliated and Controlled Com- 
RN i 6 i _----- 1,896,437 31 
Advances to Proprietary, ‘Affiliated and Controlled Com- 
panies _ Beet a 226,070 31 
Current Assets: 
Cash, Bills Receivable, Accounts Receivable 
and Real Estate Mortgages, Mec cnmiduwscce BL4 eet 14 
Materials and Supplies_____- eamnccccnce £02,118 78 


————— 339,806 52 


Unadjusted Debits: 
Discount on Funded Debt, Insurance, &c., paid in ad- 
2 * Spee era ne een. 420, 129° 23 


LI ABILIT IES 
— and Funded Debt: 
Japital Stock: 
Preferred 


cee __..-.-$4,979,687 37 
Common 


seihd 2,997 .350 00 Pe 
———_——— $7,977,037 37 


Funded Debt Outstanding: 


First Mortgage 4% Gold Bonds______-_- $2,770,000 00 
First Mortgage 5% Gold Bonds ~~ 3} 3,000 00 
Consolidated Mortgage 4% Gold Bonds _- 354,000 00 
Refunding and Improvement M _—— 

5% Gold Bonds - - - ~---- 9,115,000 00 
Collateral Trust 6% Gold Bonds_______- 924,259 01 
Equipment Soe C Certitic ates: 

Series ‘ -~ ‘ees Tear ..-%55,250 00 

Series ‘‘B”’ Pah ea ae __.-100,900 00 


———— 155,250 00 
a 11 051 OUP Ul 
Current Liabilities: 
Audited Accounts and Wages Payable, Accrued Interest 


and Rents Payable, Miscellaneous Accounts Payable, &c 216,068 20 
Unadjusted Credits: 


Accrued Taxes, Unused Tickets and Operating Reserves, 


ES ee ae : eg es 157,892 76 
Accrued Depreciation “Reserve—Road and Equipment_ . 5 293,241 O00 
a RESIS : : : Scat ta maa - 560,200 21 

TOU ccwcca bait sonincsataatsal et attains cals Seecalias en SS Ada oe oe wh orl $20,7 735, 948 | 55 


CERTIFICATE. 

To the President and Directors of the Lehigh Valley Transit Co.: 

We have examined the books and accounts of the Lehigh 
Valley Transit Company for the year ending November 30 
1916, and find that the annexed Balance Sheet and Income 
Account are correctly prepared therefrom. 

Subject to the adequacy of the provision for accrued de- 
preciation, we certify that, in our opinion, the Balance Sheet 
is properly drawn up so as to show the true financial position 
of the Lehigh Valley Transit Company on November 30 1916, 
and the relative Income Account is a fair and correct state- 
ment of the results of the operations for the fiscal year ended 
on that date. 

PRICE, WATERHOUSE & CO. 
vineane tir Pa., December 27 1916. : 





CURRENT NOTICE. 


—Elkins, Morris & Co., Land Title Building, Philadelphia. are offering 
and advertising elsewhere in the ‘‘Chronicle’’ $2,000,000 Sun Shipbuilding 
Co. first mortgage 5% serial gold bonds, due annually Jan. 1 1918-1927, at 
100 and interest. These bonds are free of Pennsylvania State tax. The 
attractive features of this investment are fully described in the adver- 
tisement. 

—The firm of John Nickerson, Jr., New York, St. Louis and Boston, 
are to-day advertising for offerings of public utility bonds and preferred 
stocks. The firm advertises a full page list of the securities which they 
are in the market to buy. In addition to these John Nickerson, Jr., will 
purchase entire issues of public utility bonds and preferred stocks. 

—Knauth, Nachod & Kuhne, international bankers, of New York, are 
issuing an interesting booklet entitled ‘“‘The Record Year of American 
Finance.”’ This is a story of the developments of the twelve months of 
1916 and of some of the changes in trade and finance. It contains a 
discussion of the new financing and foreign loans. A copy will be sent 
on request to ‘‘ Dept. 36.” 

—As a matter of record only, the entire issue having been over-subscribed , 
William P. Bonbright & Co., Inc., and Lee, Higginson & Co. of this city 
are jointly advertising in this issue the particulars of their new offering of 
$3,500,000 Continental Motors Corporation 7% cumulative preferred 
stock. Price 97% and accrued dividend. 


—C. E. Denison & Co., investment bankers, at 4 Post Office Square, 
Boston, are offering private investors and trustees a well-designed security 
register for keeping a correct record of bond and stock investments in 
detail. Complimentary copies of this register may be had on application. 

—For particular investors, Colgate, Parker & Co., 49 Wall St., this city, 
are offering by advertisement on another page a selected list of high-grade 
bonds to yield about 3.80 to 4.60%. Three blocks of these bonds are tax- 
exempt in Pennsylvania. Prices and circulars upon application. 

—Charles Garfield King has arranged to retire from the firm of King, 
Farnum & Co., owing to ill health. Formal announcement is expected 
next week concerning changes in the partnership. It is understood that 
Wallace C. Winter and Jesse Spalding will enter the firm. 

—William Henry Brevoort Jr., formerly with George B. Gibbons & Co., 
and Edgar G. Higgins, formerly with R. M. Grant & Co., have opened an 
office under the firm name of Brevoort & Higgins at 120 Broadway, this 
city, where they will deal in investment bonds. 

—Glidden, Lyon & Co., members of the New York Stock Exchange, 
announce that on Jan. 1 8. Richard Davidge became a general partner in 
their firm. The firm has offices at 5 Nassau St., New York; 50 Congress 
St., Boston, and 252 Genesee St., Utica. 

—Investment securities yielding better returns than are usual with equal 
security of principal, are described in iiterature issued by H. M. Byllesby 
& Co , 220 South La Salle St., Chicago, and 1220 Trinity Building, New 
York, and will be sent upon request. 

—Hambleton & Co., New York and Baltimore, advertise in to-day’s 
‘‘Chronicle”’ an offering of $1,750,000 N. Y. N. H. & H. RR. Co. debenture 
4% bonds at 91 and interest, to yield about 5.30%. 


Descriptive circular 
upon request. 


—Wm. Carnegie Ewen, son of Wm. A. C. Ewen, railroad bond specialist 
at 74 Broadway, has started in business for himself at 100 Broadway, this 
city, making his office with Henry B. Livingston & Co. 
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The Commercial Times 


COMMERCIAL EPITOME 


Friday Night, Jan. 19 1917. 

Though business is good, indeed rather better than usual 
at this time of year, increasing conservatism is noticed 
There is no feverish buying. No pessimism exists, nor yet 
so much blind optimism as at one time. A sober facing of 
facts, present and prospective, is noticeable. Cotton has 
declined, owing to the sinking of possibly 22 steamships in 
the South Atlantic and higher ocean freights. Steel is rather 
less active, though foreign demand persists. -Scarcity of 
cars, though not so great as recently, is still a serious draw- 
back, especially in the steel, lumber, fuel and grain trades. 
Current high prices of most commodities are be ginning to 
affect to some extent the consumption. Many large buyers 
in various branches of business are supplied for some time 
ahead, owing to the fear at one time that prices would go 
much higher. Significantly enough, labor is becoming a 
little more plentiful. Speculation is less active. The Brit- 
ish Government still refuses to permit the cabling of wheat 
and corn prices to this country, or information about the for- 
eign supplies of these cereals, ‘and for a time the E nglish cen- 
sorship also barre d London quotations of metals. The grow- 
ing scarcity and increasing cost of ocean fre ightage are unwel- 
come factors. They are beginning to cause some curtail- 
ment of foreign trade. On the other hand, most industries 
are still active. Europe wants steel. Russia has bought 
sugar heavily. Prices are still generally high and for the 
most part profitable. Total exports, despite freight draw- 
backs, are still large, and money continues easy. Cold 
weather has helped the retail trade. The winter crops are 
well protected by snow. Europe is a steady buyer of grain. 
Corn has reached the highest price on record, owing to the 
failure of that crop in Argentina. The buying capacity of 
the West is admittedly: large, owing to the high prices ruling 
for grain, hogs, lumber, &c. All kinds of grain are higher 
than last week; in fact, most commodities have advanced. 
That of itself suggests buying pressure, regardless of diffi- 
culties of land and ocean transportation. And yet as already 
intimated the note of caution is not wanting. 

LARD steady; prime Western, 16.60c.; refined to the Con- 
tinent, 17@ 17.10e.; South America, 17.50¢.; -B razil, 18.50ce. 
Futures advanced on smaller hog receipts, a rise in hogs and 
corn and covering and general buying by commission houses. 
The Department of Agriculture’s report on farm animals 
showed 313,000 fewer hogs in the country than a year ago, 
and the value per head was placed at $117 73 as against $8 40 
in 1916. The Cincinnati “Price Current” placed hog packing 
for the week ending Jan. 13 at 961,000 against 733,000 in the 
previous week and 957,000 a year ago; for the winter season 
to date 10,092,000 against 9,266,000 last year. To-day 
prices advanced owing to higher quotations for hogs. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Ved. Thurs 
January delivery. cts_15.57 15.52 15.80 15.85 15.92 16.05 
May delivery__...---- 16.02 15.95 16.20 16.25 16.32 16.40 
duly delivery .......-.16.17 16.10 16.37 16.37 16.45 16.50 


PORK strong; mess, $32 @$32 50; clear, $31@$33. Beef 
products firm and in good demand; mess, $23 @$23 50; extra 
India mess, $40 @ $42. Cut meats firm; pane hams, 10 to 
20 Ibs., 16144 @163%4 4.5 pickled bellies, 15@ 15 Ye. Butter, 
creamery, 32@411 l4e. Cheese, State, 20@2434c. Eggs, 
fresh, 35@49e. 

COFFEE quiet; No. Boy” 10¢c.; No. 4 Santos, 11@11% 
fair to good Cucuta, 1 21.@ 12'4c. Futures fell owing: :* 
lessened hopes of peace, ‘liquidation by cotton houses, better 
shipping facilities in Brazil, trade selling and dulness ‘of spot 
business. The Rio and Santos crop movement is now 
9,658 ,000 bags, as against 11,588,000 last year and 8,173,000 
in 1915 ». To- day futures closed 1 to 4 points higher with 
sales stated at 25,000 bags. Prices are down for the week. 
Prices were as follows: 


January .cts.8.45@8.47 | May _. -_cts.8.59 @8.60 | Sept__--- cts. $7208.74 
February -..8.48@8.50 | June -.__..- “¢ 61@8 63 | October -_--- 8.77@8.79 
March......8.52 HS, » OS eee 8 64 @8 65| November. __8 82@8.84 
MN ae sateekescial 8.55 @8.57 | August -..-- 8.68 @8 .69 | December ~--8.88@8.90 


SUGAR quiet; pny ae g 96 degrees test, 5.14@5.27c. 
molasses, 89 degrees test, 4.37 @4.50e.; granulated, 6.75¢. 
Futures have fluctuated with very narrow limits, at one 
time, however, declining. Later they rallied a little. Rus- 
sia is said to have bought 25,000 tons. Argentina, Nor- 
way and Spain want sugar. But the larger crop movement 
is more or less of a damper. Cuban receipts last week 
were 57,122 tons as against 35,209 in the previous week, 
and 94,522 i in 1916. The exports were 23,898 tons, against 
19,931 in the previous week, and 70,299 in 1916. Stocks 
are now 80,643 tons, against 47,419 in the previous week, 
and 102,165 in 1916. There are 157 centrals grinding cane 
on the island, against 111 in the previous week, and 
155 in 1916. The weather is favorable. Meantime though 
American supplies are light, trade is also light, and the one 
about offsets the other. To-day futures closed 10 points 
lower to 2 points higher with sales stated at 1,450 tons. 
Prices are slightly lower for the week. Prices follow: 


January .cts.4.31@4.33 May... cts3.98@4.00 Septembercts4 05@4.07 
February -.-4.07@4.08 June .____.-_ 4.00 @4.02 October ____3 99@3.95 
March...... 3:98@3.99 July__..._.. 4 02@4.04 November __3.85@3.90 
yt See 3.98@3.99 August __-_- 4 03G@4.05, December. __3.80@3.85 


OILS.—Linseed higher; city, raw, American seed, 95@ 
98e.; city, boiled, American seed, 96@99c.; Caleutta, 
$115. Lard, prime, $1 35@$1 45. Cocoanut, Cochin, 
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18e. Corn, 10.8l¢e.; Palm, Lagos, ] 
bean, 12@12'4e. Cod, domestic, 75@76ec. Spirits of tur- 
pentine, 56@56%e. Strained rosin, common to good, 
$6 65. Cottonseed oil higher on the spot at 12.45e. To-day 
cottonseed oil futures closed as follows: 
Jan_.._cts.12.60@12.75| April __cts. 12. 35 12.45 | July_..cts.12.38@12.39 
February__ 12.44 @12.50 | May ‘ 12.38@12.40 
March. - ._12.45@12.46 | June 

PETROLEUM continues strong; refined in barrels, $9 15@ 
$10 15; bulk, $5@S86; cases, $12 25@$13 25. 
to 76 degrees, in 100 gallon drums and over, 42'%e. Gasoline 
in active demand; motor gasoline in steel barrels, to garages, 
22c.; 24c.; gasoline, gas machine, steel, 40c.; 


3144@13%e. 


; to consumers, 
73 to 76 degrees, steel and wood, 31 @34c.; 68 to 70 degrees, 
28@3le. Crude prices, in some cases, are again higher. 
Gasoline in New Jersey advanced one cent, and in Delaware 
and Pennsylvania two cents. In ae it advanced 1 4e., 
or an advance since Jan. 1 of 214 The production of the 
Texas Panhandle field in 1916 is en to have been 8,852,865 
barrels. In the Coastal field, development work has been 
active. Operations in the Eastern field have been somewhat 
restricted, and there is said to be little hope of much produc- 
tion there, outside of Kentucky. Closing prices were as 
follows: 

pope vente dark $3 05, North Lima 


2 35; South Lima 
Mercer black... __- 2 43) Indiana 
CPM . ncccuae 


73), 

2 28| Somerset, 32 deg_- : 

2 00, Ragland 1 ¢ 
1 70) Electra 

1 70; Moran 


TOBACCO has been quiet but steady. The supply of 
Sumatra is still said to be of uninviting quality, and there is 
not much business in Cuban tobacco. High prices have 
ruled for a year at Amsterdam, owing to a moderate supply, 
excellent quality and large buyi ing by Germany. In 1916 
the public sales at Amsterdam amounted to 232,911 packages, 
of 179 pounds each. In 1915 the sales were 246,543 pack- 
ages of Sumatra. Of Borneo 8,631 packages were sold at 
Amsterdam in 1916, ¢ against 14,942 in 1915. The average 
ya e paid for Sumatra in 1916 was 1.78 florins, or equal to 

72 cents per half kilo, or 1.1 pound. The price about doubled 
io 1916 as compare .d with 1915. Borneo sold at an av erage 
of 1.45 florins, or 58 cents, per half kilo, which was more than 
double the average price paid in 1915. In this country 
manufacturers are reported busy enough but for the time 
being they are only buying from hand to mouth. 

COPPER advanced as peace prospects faded. Offe rings 
have been light, and the demand for the second quarter is said 
to be good. Spot business is fairly active. The London 
censor barred London quotations for some days, but to-day a 
dispatch dated the 18th inst. was received, showing no change 
from those of Jan. 15, when the last previous cable was re- 
ceived. London, spot £130, futures £126. Lake here on the 
spot 29'4c., electrolytic 29)4c.; for future delivery 28c. 
Tin antes and higher on the spot at 45'4ec. Monday’s 
cable showed an advance of £3 5s. at London and £5 at Singa- 
port as compared with Thursday’s cable, the 11th inst. 
Since then cables from London have been missing. Some 
thought that the English Government or the new War Metals 
Commission had forbidden the cabling of prices. Arrivals 
thus far this month, 2,300 tons afloat, 3,708 tons. To-day, 
however, London cable dispatches dated Jan. 18 were re- 
ceived. They showed an advance of £1 in spot tin and fu- 
tures since Jan. 15.  Spelter higher on the pot at 10.20c. 
London cables have not been received since Monday the 15th 
inst., and therefore the market here has been at sea as to 
whether London has further declined or recovered her losses 
of last week. The year-end statistics are considered very 
bearish. To-day London dispatches dated Jan. 18 were re- 
ceived, reporting a rise of £1 9s. since the 15th inst. Lead 
active and higher on the spot at 7.80c. The scarcity of spot 
lead is becoming more pronounce od. Railroad congestion, it 
is said, has had a good deal to do with this. Absence of 
London cable advices has been without effect on lead. To- 
day London dispatches re ported no change since the 15th 
inst., when the price was £30 10s. Pig iron has been steady 
and coke shortage has caused a decrease od output. High 
freights have caused some reselling. No. 2 Northern $30@ 
$31, No. 2 Southern $23 @$25, Birmingham. Steel is firm 
but somewhat less active, partly owing to high ocean freights 
and railroad embargoes at the se aboard. Sheared plates 
have sold at Pittsburgh at 3.50c. for the second half of this 
year, 4c. for deliveries in the second and third quarter and 
5 to 6.5e. for near delivery. And with peace prospects less 
bright, new buying by Europe has in some directions in- 
crease id. notably in shell forgings, and unfinished shall steel. 
The United States Navy Department has placed shell con- 
tracts in Sheffield, England. 
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COTTON 
Friday Night, Jan. 19 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total re ceipts have reached 
123,929 bales, against 125,848 bales last week and 147,260 
bales the previous week, ‘making the total receipts since 
Aug. 1 1916 5,013,722 bales, against 4,533,162 bales for the 
same period of 1915-16, : -howing an increase since Aug. 1 1916 
of 480,560 bales. 


Soya | 


Nahptha, 73 | 





Wed. 
13,896 
1.241 





! | i 
Mon. | Tues. | Thurs. | 


“12,640 


es Sat. at. | 
Galveston ns, sat 12,189) 
Texas City 
Port Arthur 
Aran. Pass, &c_- 
New Orleans_- 
Mobile. -_____-. - 
Pensacola 
Jacksonville __ 
Savannah 
Brunswick __ 
Charleston 
Wilmington _ ! 122 
PROPIOES « oem a) 960) 9: 796 
N’port News, &c.| .____-| ih ee 
New York 
Boston 
Baltimore | 
Philadelphia -_ _ - _| 


Fri. | Totat. 
8,453! 13,083) 73.65 852 





 13,391| 


3,797 
3,254) 


3,797 
17,971 
1,339 


,605, 2,008 


864 


| 
28,3911123,929 


The following shows the week’s total receipts, the total 
since Aug. 1 1916 and the stocks to-night, compared with 
last year: 








Totals this week_| 17,963 18,8 887 23% 404) 20 ,0£ 155 15 5 25 29| 








1915-16. | Stock. 


This |Since Awol | 
Week. | 1 1915 Ds | 1917. 

42,624 1, 560, 293 339,095 
12, '438| '231,305| ~ 30/972 


1916-17. | 
Receipts to — | 
Jan. 19. This |Since Aug| 
11916. | 


1,948,886) 
225, 882) 





1916. 
375,676 
43,647 








Galveston- - -__ 
Texas City 

Port Arthur 
Aransas Pass, &C_| 
New Orleans- ---| 
Mobile 


_ mo 


— 
mm sI0O 


Qn! 


NOC! WON! Orsi 


Jacksonville_---- 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 

N’port News, &c- 
New 

Boston 
Baltimore 
Philadelphia -- 


et OO et 
DO! Wwoan 





79,599 
372,636 
10,338 
29,186 


159,538) 
57,384 


10,569} 
30,643 { 5,583) 
1,400 29 ,030 2,266) 


Ji: ese '123,929 5,013 722 155, 789 4, 532,162 1,471 ,000'1,767,395 











In order that comparison may be made with other years, 
we give below tho totals at leading ports for six seasons: 





Receipts at— 1917. 1912. 


111 rts 


1916. 


1915. 91. | 913. | 
42,624 ; “108,417| 


Galveston ee 73,652 
TexasCity,&c. 5,038 20, BOR 
New Orleans- 17 971 | $2,673 
Mobile 3¢ 2,291 
Savannah - 5 16,705 
Brunswick - 
Charleston, &¢ 
Wilmington--_ 5,4: 
Norfolk 5,0 10,962! 
4,307 
8 2.736) 


N’port N.,&c. 248 
All others _-_-- 8,302 10,337 37 
Total this wk. ~ 42. 3,929 15 55,789 425, 164 


1_ 5,013,722'4,532,162 5,864, 8077 


,035 
6.788) 7,043 
248, 614) 159, 990. 319,526 


7,927, 056 7,783, 034 8, 601, 979 


7395 





Since Aug. 





The exports for the week ending this evening reac sh a total 
of 118,882 bales, of which 64,133 were to Great Britain, 
14,656 to France and 40,093 to other destinations. Ex- 
ports for the week and since Aug. 1 1916 are as follows: 





Weck ending Jan. 19 1917. 


From Aug. 1 1916 to Jan. 19 1917. 
Exported to— 


Exported to— 
Exports 
Srom— 





Great 
Britain. France. Other. Total. 


23,072 65,520 


Great 
| Britain. 


708 ,351 
70,858 
29.781 

328,833 
54,783 

senha 36,153 

13,894 124,403 

Sin wee 67,533 

7,605 


France, Other. 


90,864 330,342 1,129,557 
90,773 = 28,415 190,046 
29,781 
577,274 
55,183 
36,253 
261,850 
67 ,533 
2,900 10,505 


Total, 


Galyeston_ 
Texas City- ; eae 
Pt. Artuur . aS 
NewOrleans wawet eae “200 
Mobile - ~~ oe ‘ saree 
Pensacola 
Savannah 
Brunswick - 
Charleston — 
Wilmington) ona 5,000 56,381 80,736 
Norfolk-_ - - a 0% tina aie 31,617 26,216 59,133 
N’ port News ab ey ae - 63 eae 63 
New York- 9! 51¢ 2,631 9,108 143,882 75,731 405,200 
Boston --- 100 5,933 42,316 2,270 45,897 
Baltimore. 600 600 113,339 ae: 114,939 
Philadel’a ae Pe 23,042 25,482 
San Fran 135,879 
Seattle —-- 193,657 
Tacoma --.- 83,987 
480,853 1,233 ,953.3,502 ,955 





5,300 


146,354 
400 

100 
63,890 


102,087 


13,894 is “ 


4,454 4,454 
9.036 9,036 
64.133 14,656 40,093 118,882,1,788,149 
Total 15-16 50.646 5,723 29,479 85,8481,176,410 
Total '14-15161,087 556 103,970 265,613 1,525,204 


inca 83087 


Total... 


410,188 1,055,707 2,642,305 
201,836 1,622,162 3,349, 202 





Note.—Exports from New York include 60 bales Peruvian to Havre and 895 bale 8 
West Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the po ts named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for 


| 
| 


“Other | Coast- 
Con'l. wise. 
} 


Ger- 
many. 


Great 
,Britain. 


16, 607 
19,440 11, 


1,618 
4,000 
8.000 


Leaving 
Stock, 


Jan. 19 at France. Total. 


Galveston ae 
New Orleans- -| 
Savannah --- 
Charleston 


95,139 
39,450 
500 


500 
275 


500 


25,509 _| 38,823! 14, 
323 41: 


on E vi “938 

eke Shy 365 369 
is 7,000 
pale. oat $000 


Norfolk 

New York 

Other ports---| 
Total 1917- "49, 665 


Total 1916-_-' 99,383 
Total 1915_- 155,668 


5! 36,532 
14/071 


22,762 


317,986 
,978 462 
488 OTS 
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Speculation in cotton for future delivery has been rather 
quiet at lower prices. The ocean freight situation has, to 
most people, looked bad. Certainly ocean tonnage has been 
scarce and high. It is said that $3 per 100 pounds has been 
bid for cotton room from New York to Liverpool, with none 
obtainable at that price. Galveston has reported ocean 
freights rapidly rising, so much so that new export business 
is difficult if not impossible. And things have certainly not 
been improved by recent reports of the loss of twenty-two 
steamships in South American waters. That might not 
affect the cotton trade directly so far as exports are con- 
cerned, for naturally the foreign shipments are eastward 
rather than southward. But it reduced the supply of ocean 
tonnage, already small enough. Besides, who could tell 
how soon raiders and submarines might invade waters ad- 
jacent to the American coast and put a stop to cotton ex- 
ports? The ocean freight situation has caused more or less 
uneasiness since the recent report that the British Govern- 
ment would allot 85% of the British mercantile marine which 
it had requisitioned to shipments of grain and munitions. 
That would certainly not leave more than 15° for cotton, 
and probably less. With ocean cotton freights here, ac- 
cording to current report, up to fully $15 a bale, a very ex- 
traordinary state of things exists. In ordinary times of peace 
the rate is not usually more than $2 to $3 a bale. Aside 
from this burning question of ocean freights, other things 
have conspired to give the market a setback. The state- 
ment of December consumption by the Census Bureau on 
Monday last was something of a disappointment. Further- 
more, there has been more and more talk to the effect that the 
next acreage may easily be the largest on record, and with 
average weather produce a large crop even if not the largest 
on record. Liverpool has sold freely here, and there has 
been a good deal of liquidation for Wall Street, the West 
and the South. Room traders imbued with the idea that 
peace is far off and that the season has seen its highest 
prices have been selling vigorously. Some large operators 
in Wall Street are understood to have taken the short side. 
On the other hand, it is quite as true that spot markets 
as a rule have not yielded to the decline in futures. On 
the contrary, they have been well above the parity of futures 
in both New York and New Orleans. Exports too on some 
days have made no mean showing. Warehouse stocks on 
Dec. 31 were only 4,207 ,650 bales, against 5,344,695 bales on 
the same date in 1915. Of late the trade has been calling 
cotton both in New York and Liverpool. Southern spot 
houses have been buying here in taking in hedges. Bulls 
adhere to the conviction that the situation is bullish on the 
basis of supply and demand, the one being small and the other 
large. They think too that a largely increased acreage next 
season is by no means a foregone conclusion. Various things 
may interfere. They look for a scarcity of seed, a scarcity 
of good fertilizers and more or less searcity of labor. It 1s 
notorious that large numbers of negroes have left the South 
for the North and its high wages. Besides there is the boll 
weevil to reckon with. Finally, who knows what the chances 
and uncertainties of the weather may be? ‘Texas winter 
rainfall is reported deficient. And the technical position 
has of late been improved by drastic liquidation and the build- 
ing up of a rather liberal short account. If the freight out- 
look could be improved the whole situation would change 
materially. And it is said that British cruisers are hunting 
for the German raider which has made such a sensation in 
South American waters. To-day prices advanced for a time 
and then declined, despite bullish week-end statistics and 
firm spot markets. Two, perhaps three, more steamships 
were sunk, a British tramp steamer was shelled in the 
British Channel and it was reported first that the British 
Government had forbidden speculation and later that the 
Liverpool Cotton Exchange had recommended that specula- 
tion be restricted and that no buying be done in foreign mar- 
kets except by spot merchants and mills to supply their 
actual needs. The market is nervous over raiders, sub- 
marines, high freights and the possibility of reduced exports. 
Dallas, Texas, advices say that the depth of snow in Northern 
and Central Texas is unusually great and this with rains 
in Southern Texas has benefited the soil. Spot cotton closed 
at 17.35c. for middling uplands, showing a decline for the 
week of 80 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


























Jan. 13 to Jan. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands-_-.-..._.--- 18.05 17.45 17.50 17.20 17.35 17.35 
NEW YORK QUOTATIONS FOR 32 YEARS. 
$047 0.50 17.38) 1000-¢....- 9.701 19001 .c..... 10.00 |1893-c.._.- 9.56 
oO ae 19.401 1008... ~.<<- bE) ae (2h) | 7.56 
SR 2, 10.80) 1899_._-._-- Oe Bl cccancn 38 
OS eas 13.00} 1906_._._-- 12.25) 1898....... 5.88] 1890... - 10.62 
|: See 12.90] 1905_-_---- ff i))lL =e Lio” > 94 
ly ee 9.551 1904....-.- 14.50/1896_--..-- 8.19] 1888...-._- 0.56 
|) ere 14.90/1903_-----. 9. . sees ke lh y 9.50 
| es 14.40|1902_----_-- 8.31) 1804......- &. Tse ancus 9.31 
MARKET AND SALES AT NEW YORK. 

| Futures | SALES. 
Spot Market Market 
| Closed. Closed. | Spot. jContract, Total. 
Saturday --_- | Quiet 10 pts dec___. Unsettled __--- eee AS eee 
Monday ---|Quiet 60 pts dec___. Steady ___----- erie 900 900 
Tuesday ---|Quiet 5 pts adv- ---- a 100 300 400 
Wednesday - |Quiet 36 oe eo. aes eee 300 300 
Thuraday ..i/Quict 15 pte adv....| Very steady ...| ......| ......] ...... 
Friday - ---- POS Ee ee es Stesde-.. .... 100) eneens 100 
Total... | he ae eee PPR rere ee 200! 1,500 1,700 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





p j 
Saturday, Monday, Tuesday, Wed’day, Thursd’y,,| Friday, 
Jan.13. Jan.15.| Jan.16. Jan.17./| Jan.18.| Jan.19.| Week. 











January— | | 
Range___-_- 17.57-.10 17.10-.48 17.35-.47 16.96-.00 17.07-.23'17.24-.46|16.96f 10 
Closing - . . .|17.52-.56 17.10 —/17.25-.30|17.15 —/17.35-.37/17.12 —|— — — 

February 
Range-__-_- ———— le ee fe _— 
Closing 17.61 — 17.12 —/17.29 —/17.16 —/17.36 —j17.15 —j— — — 

March 
Range 17.73-.27 17.25-.70 17 .31-.67 17.04-.32 17.16-.49) 17.26-.62 17.042 27 
Closing... 17.73-.80 17.27-.29 17.44-.45 17.30-.32 17.48-.49| 17.27-.28 — — 

April— 

Range —- —— le ee las es le -—-— 
Closing 17.78 — 17.36 — 17.53 — 17.36 — 17.55 —/17.33 - - - 

May— 

Range. 17 .90-.49 17.46-.86 17.50-.87 17.26-.53 17.36-.69,17.45-.80'17.2¢f 49 
Closing - - 17 .90-.95 17.49-.50 17.65-.66 17.49-.51 17.66-.67) 17.45-.46 —_— — 

June 
Range —— eee ee ar OO I Te a i —- C — 
Closing _ 17.92 — 17.49 — 17.65-.66 17.50-.51 17.66 —!17.45-.46|— —- — 

July 
Range 17 .92-.49 17.48-.86 17.53-.84 17.27-.54 17.35-.68) 17 .45-.869/17.27f 49 
Ciosing - 17.92-.96 17.49-.50 17.65-.66 17.50-.51 | 17.66-.68)17.45-.46;,— — — 

Avaoust 
Range 17.70 — 17.29 — 17.42 —— — —'— -_- — —/17.29-.70 
Closing 17 .62-.65 17.17-.20 17.32-.36 17.14-.16 17 33-.38/)17.11-.15 i 

Se pile m he T 2 
Range ; — — 16.75 —— — — 16.38 —— — —\— — —1]16.38-.75 
Closing 17.06 — 16.48 — 16.57 — 16.41 — 16.70 —/16.53-.57|\— — — 

Octoher 
Range 16.87-.20 16.30-.80 16.37-.56 16.09-.32 16.17-.54 16.33 1) 
Closing 16.87-.90 16.30-.31 16.39-.40 16.25-.26 16.53-.54 16.32 

December | 
Range 16.97-.23 1§.40-.80 16.45-.62 16.17-.41 16.34-.55' 16.55-.75/19.17-123 
Closing 16 .95-.97 16.38-.40 16.46-.48 16.33-.35 16.61-.63.16.41-.432! — 
£18e. 117e. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as!follows. ForeignstoWks, 
as well as the afloat, are this weck’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
gut to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United State 
including in it the exports of Friday only. 


Jan. 19— 1917. 1916. 1915. 1914. 
Stock at Liverpool ---_-_-_- bales. $37,000 767,000 915,000 1.073.000 
Stock at London _- — _ 29,000 60,000 31,000 5,000 
Stock at Manchester _____ state 97,090 84,000 91,000 102,000 





Total Great Britain 
Stock at Hamburg 


963,000 911,000 1,037,000 1,180,000 
- “*t'090 #11000" #6000 19000 











Stock at Bremen ey *1 009 *1,000 *90,000 442,000 
Stock at Havre ____ eee 272,000 290,000 218,000 439,000 
Stock at Marseilles ____________ 4,000 4,000 2,000 2,000 
Stock at Barcelona _ sccennna _~90,000 278,000 34,000 25,000 
Stock at Genoa ______- . 210,099 167,000 130,000 42,000 
Stock at Trieste.......__-_. : *1 000 *1,000 *4,.000 16,000 

Total Continental stocks : 575,000 542,000 484,000 985,000 

Total European stocks__ --1,533,099 1,453,000 1,521,000 2,165,600 
India cotton afloat for Europe___ 78,09) 51,000 132,000 170,000 
Amer. cotton afloat for Europe__ 472,568 432,982 871.367 686,264 
Egypt, Brazil,&c.,afloat forEurope 60.900 39,000 59,000 74,000 
Stock in Alexandria, Egypt _- 186.090 232,000 *295,000 374,000 
Stock in Bombay, India : _ *510,099 714,000 452,000 67 
Stock in U.S. ports.___._______1,47!.000 1,767.395 1,918,725 1,110,660 
Stock in U.S. interior towns_____1,273,6'7 1,452,104 1,313.646 967,200 
U.S. exports to-day = 3 53,344 

Total visible supply __ 5.625.334 6,141,481 6,615,782 6,235,575 


Of the above, totals of American and otber descriptions are as follows: 


American 
Liverpool stock________-_- bales. 682,099 503,000 650,000 843,000 











Manchester stock_-____________ 74,000 66,000 68,000 65,000 
Continental stock ______ _...... *482,099 *454,000 *424,000 939,000 
American afloat for Europe__-_-_- 472,568 432,982 871,367 686,264 
U.S. port stocks___-._--- _.....1,471,000 1,767,395 1,918,425 1,110,660 
U. 8. interior stocks. ........-.- 1,273.6'7 1,452,104 1,313,646 967,200 
U.8. exports to-day_.____.____- S.i16e 88 }§ Senne 53,344 18,451 
Totel American. ..........<. 4,461,384 4,675,481 5,298,782 4,629,575 
East Indian, Brazil, &c.— 
Liverpool stock............ ... 155.090 264,000 265.000 230,000 
Lennon mer... ...........- 29.009 60,000 31,000 5,000 
Manchester stock..___.._____-_- 23.090 18,000 23,000 37,000 
Continental stock_-___________- *G3,0900 *88,000 *60,000 46,000 
India afloat for Europe________- 78,000 51,000 132,000 170,000 
Egypt, Brazil, &c., afloat_______ 90,000 39,000 59,000 74,000 
Stock in Alexandria, Egypt___-_- 186,090 232,000 *295,000 374,000 
Stock in Bombay, India_______- *510,0900 714,000 452,000 670,000 
Total East India, &c________- 1,640.099 1,466,000 1,317,000 1,606,000 
Total American............- 4,461,364 4,675,481 5,298,782 4,629,575 
Total visible supply__________5,625 384 6,141,481 6,615,782 6,235575 
Middling Upland, Liverpool _-_- 10.941. 8.09d. 5.10d. 7.23d. 
Middling Upland, New York____  17.35s. 12.30c. 8.70c. 12.90c. 
Egypt, Good Brown, Liverpool__ 21.70d 11.75d. 7.10d. 10.35d. 
Peruvian, Rough Good, Liverpool 18.06d 11.75d. 8.75d. 9.00d. 
Broach, Fine, Liverpool________ 10.451. 7.75d. 4.85d. 6%d. 
Tinnevelly, Good, Liverpool____ 10.57d 7.87d 4.78d. 6%d. 


* Estimated. a Revised. 

Continental imports for past week have been 79,000 bales. 

The above figures for 1917 show a decrease from last week 
of 81,429 bales, a loss of 516,097 bales from 1916, a decline 
of 990,398 bales from 1915 and a loss of 610,191 bales from 
1914. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


| 





Closing Quotations for Middling Cotton on— 








Weck ending 











Jan. 19. Saturday, Monday,| Tuesday.) Wed'day. Thursd'y,| Friday. 
Galveston ____- 18.15 17.90 17.90 117.75 17.75 17.75 
New Orleans___|18.00 18.00 17.75 |17.38 )17.13 17.13 
Mobile... <. 18.00 18.00 17.50 17.50 17.50 17.35 
Savaonah __-_-_- 18% 18% 184 18} 18% H 
Charleston _ 118 18 18 iS. 18 H 
Wilmington__.._|1774 17% 17% 17% 17% H 
ee 117.88 17.50 17.50 |17.13 17.25 =. 
Baltimore __-___ {s\% 18 18 j17 4, 17% 174 
Philadelphia ___|18.30 17.70 17.75 |17.45 117.60 17.60 
Augusta....... 18.25 18.00 18.00 17.63 \17.63 17.63 
Memphis - - - - - - 118.50 18.50 18.50 17.75 \17.75 17.75 

' Houston __---- 17.75 7.40 17.55 17.45 |17.60 17.50 
Little Rock ____'18.25 18.00 18.00 18.00 118.00 17.75 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail bejow. 





Movement to Jan. 19 1917. Movement to Jan. 21 1916. 





Towns. Receipts. Ship- Stocks. Receipts. Ship- | Stocks 
nent MCUS. | JAR. ments. Jan. 
Week. , Season. _ Week. 19. Week. , Season. Week. 21. 











Ala., Eufaula_- 9 9,303 asael' S30 208 15,510 545 12,193 
Montgomery.. 293 37,298 418 31,669 1,383 95,915 3,379 75,888 
| ae 40 20,481 38 7,019 324 51,196 922 31,121 

Ark., Helena... 1,400 52,047 1,759 20,000 589 46,828 1,711 22,553 
Little Rock... 2,407 189,419 5,713 41,224 3,428 120,495, 3,635) 40,287 
Pine Bluff --- 800 116,056 2,300 40,000 1,288 97,828 2,869 42,000 

Ga., Albany-_-_- 41 18,951 19 2,244 106 20,338 484 8,386 
Athens_____- 165 91,766 1,400 33,094 1,168 96,452 1,650 46,149 
Atianta.-_-_ _- 2,891, 239,891 4,208 79,297 2,785 92,670 2,163 29,326 
Augusta. ._- 2,868 319,563 7,296141,285 5,801 319,162 8,214195,808 
Columbus. -_- 1,174 56,781 538 20,139 2,937 52,532, 1,700 54,173 
Macon... __- 1,807 126,759 2,398 20,393 554 39,664 961 12,577 
ae | 395 50,206 1,754 8,636 1,314 52,144 1,039 17,420 

La., Shreveport 461 133,449 1,311 23,332 676 103,434 2,393 48,454 

Miss..,Columbus ___- 6.077) -.22) eee 278 13,190 490 7,622 
Greenville ___ 2090 53,711, 1,200 23,000 834 61,020 3,540 25,294 
Greenwood.__.- 600 97,832 1,893 27,500 866 91,871, 2,521 29,815 
Meridian ____ 191 16,928 1,037 8,241 1,014 27,747 899 14,319 
Natchez... _.- 42 32,912 -- -| 13,341 150 22,649 350 12,800 
Vicksburg-_-__-_ 267 14,313 368 5,396 324 24,121 1,246 10,804 


Yazoo City _- eee 18,989 427 7,651 230 829,334 1,055 14,625 
Mo., St. Louis_| 51,254; 643,457 50,407 31,000 25,989 378,519 25,328 18,625 
N.C.,Gr nsboro 500 51,022 1,000 7,409 1,303 49,052 2,504 6,618 


Raleigh_____- 28 8,620 50 161 462 9,307 425 372 
O., Cincinnati_| 4,225 144,777 2,447 24,087 4,932 142,179 6,499 17,597 
Okla., Ardmore 115 50,668 1,246 5,77: 302 38,673, 1,020 5,262 

Chickasha __- 836 64,248 1,891 6,283 2,060 52,881 2,896 11,662 

eee 31 24,520 camel “ar 195 11,427 533; 1,255 

Oklahoma ---} 685 31,756 1,096 2,631 312 18,030 1,148 4,661 
8.C.,Greenvilie) 2,802 100,351' 2,904 42,271| 3,294 84,450 3,747 29,446 

Greenwood___} saeaele 16,027 Se FO 112 17,579 624 12,806 
Tenn.,Memphis, 27,003 934,662 23,539336,477 18,867 708,544 29,056332,115 

Nashville_ ——_}| 18 38 75 262 126 6,187 ee 
Tex., Abilene__ 700 56,396. 1,003 2,500 3,169 52,468 2,768 4,594 

Brenham _-_-_.-| 4 23,626 4 2,305 112 16,910 163, 3,435 

Clarksviile_ _ - 28 40,857 105 3,595 342 24,962 325 7,752 

sees 1,157 88,543 1,047 10,318 2,782 72,032 2,441 10,656 

Honey Grove_| 68 38,936 134 1,706 449 25,740 109 3,134 

Houston_.._- 39,731 2,069,791 53,942 213,181 48,2271,563,038 49,853 221,882 

ees: 1,407 110,874, 1,375 4,091 1,361 74,194 2,586 5,046 


San Antonto__} 825 11,168 19 2,676 721 44,871 1,061 863 











Total, 41 towns 147,468 6,242,069 176,3641273617 141,374 4,865,143 174,852 1452104 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visibie Supply Table and a number 
of other tables. 

The above totals show that the interior stocks have de- 
creased during the week 28,896 bales and are to-night 178,487 
bales less than at the same time last year. The receipts at 
all towns have been 6,094 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















——1916-17 ——1915-16——_ 
Jan. 19— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
vie S6. Louis......-... ..----.---530,407 624,584 25,328 390,278 
Via Mounds, &c._..__-_-.----. 6,552 186,992 13,755 241,876 
1 f Qo See f 5,150 20 4,430 
ESS) ea eee 5,047 79,273 3,774 76,439 
Via Oincinnatl. ................ 1,675 62,613 4,000 74,123 
Via Virginia points__________-_- 4,124 80,2 1,364 56,267 
Via other routes, &c_______-__-- 20,168 517,500 213 200,072 
Total gross overland______-_-_ -88,088 1,556,316 56,637 1,043,485 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 6,715 118,613 8,353 68,887 
Between interior towns____--_-_-_- 6,342 73,694 7,624 80,672 
Inland, &c., from South________ 12,346 200,899 3,410 107,232 
Total to be deducted________- 25,403 393,206 19,387 256,791 
Leaving total net overland*__----_- 62,685 1,163,110 37,250 786,694 





*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 62,685 bales, against 37,250 bales for the week last 
vear, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 376,416 bales. 




















——1916-17—— 1915-16— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 19__---123,929 5,013,722 155,789 4,532,162 
Net overland to Jan. 19_-.-----.- 62,685 1,163,110 37,250 786,694 
Southern consumption to Jan. 19. 80,000 1,951,000 78,000 1,710,000 
Total marketed___.____.-_---266,.614 8,127,832 271,039 7,028,856 
Interior stocks in excess______-_-*28,896 919,883 *33,478 974,927 
Came into sight during week__237,718 ------. a eee ee 
Tees) in eds Jam. 19. .0- a caws actecne 2S ig | aaa 8,003 ,783 





North. spinners’ takings to Jan. 19 90,888 1,702,498 96,275 1,692,253 


*Decrease during week. 


Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
pk, Se OD > ee re 528,076 | 1914-15—Jan. 22_.___.-.- 9,212,385 
1914—Jan. 23____________.338,055! 1913-14—Jan. 23..-._.-_- 11,135,115 


1913—Jan. 24.___.-.-.----232,056 | 1912-13—-Jan. 24........ 10,696 ,303 


WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph from the South this evening indicate that 
rain has been quite general during the week, with the pre- 
cipitation light or moderate as a rule. Snow has also fallen 
in sections of Texas and at some points elsewhere. 'Tempera- 
ture has continued low. 

Galveston, Ter.—Freezing temperatures prevailed over the 
State for several days, which was accompanied by light rains 


and snow in some sections. This week’s rainfall has been one 
hundredth of an inch, on one day. Average thermometer 
40, highest 48 and lowest 32. 

Abilene, Ter.—We have had rain on two days of the past 
week, the rainfall reaching fifty-six hundredths of an inch. 
The thermometer has averaged 35, the highest being 52 
and the lowest 18. 

Fort Worth, Tez.—It has rained on two days during the 
week, the precipitation reaching eighty-three hundredths of 
an inch. The thermometer has averaged 32, ranging from 
20 to 44. 

Palestine, Tex.—We have had rain on two days during the 
week, the precipitation reaching twelve hundredths of an 
=. The thermometer has ranged from 24 to 44, averaging 
34. 

San Antonio, Tex.—-We have had rain on three days during 
the week, the rainfall being twenty hundredths of an inch. 
Minimum thermometer 28, maximum 58, mean 40. 
Taylor, Tex.—We have had rain on three days the past 
week, the rainfall being thirty-one hundredths of an inch. 
Minimum thermometer 26. 

Shreveport, La.—There has been rain on five days the past 
week, the rainfall reaching one inch and thirty-three hun- 
dredths. The thermometer has ranged from 22 to 60. 

New Orleans, La.—It has rained on six days during the 
week, the precipitation reaching sixty-four hundredths of an 
inch. The thermometer has averaged 49. 

Vicksburg, Miss.—There has been rain on six days of the 
week, the rainfall being one inch and eighty-five hundredths. 
Average thermometer 33, highest 57 and lowest 21. 

Mobile, Ala.—We have had rain on four days of the week, 
the rainfall being ninety-one hundredths of an inch. The 
thermometer has averaged 49, the highest being 71 and the 
lowest 32. 

Selma, Ala.—There has been rain on six days during the 
week, the precipitation being three inches and fifteen hun- 
dredths. The thermometer has averaged 39, ranging from 
24 to 48. 

Madison, Fla.—We have had rain on one day during the 
week, the rainfall being seventy hundredths of an inch. 
The thermometer has ranged from 32 to 73, averaging 54. 

Savannah, Ga.—There has been rain on three days of the 
week, the rainfall being one inch and eleven hundredths. 
Lowest thermometer 27, highest 72, average 48. 

Charleston, S. C.—There has been rain on three days during 
the week, the precipitation being forty-six hundredths. The 
thermometer has averaged 49, ranging from 28 to 70. 

Charlotte, N. C.—Rainfall for the week one inch and twenty- 
one hundredths. The thermometer has ranged from 25 to 
62, averaging 43. 

Memphis, Tenn.—We have had rain, snow and sleet on 
five days of the week, with precipitation of one inch and 
seventy hundredths. Average thermometer 27, highest 46, 
lowest 16. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


7 


Jan. 191917. Jan. 21 1916. 
a Feet. 


ee 
New Orleans__._.---- Above zero of gauge_ 9.9 15.9 
DED. oo woman omen Above zero of gauge_ 28.6 39.7 
IRRRVEIND 2. ccennccoa Above zero of gauge_ 18.0 18.0 
hreveport__...------ Above zero of gauge *2.4 4.0 
Vigueers TIAA Above zero of gauge- 34.1 16.5 
elow 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 




















Saturday, Monday,\| Tuesday,| Wed'day,|Thursd’y,| Friday, 
Jan. 13.\ Jan. 15. | Jan. 16. | Jan. 17. | Jan. 18. | Jan. 19. 
Ja nua ry— 
Range______-|17.40-.81 16.79--18|16-92--20]16.66--88116.87-.00 16.86-.19 
Closing_-—-—--- 17 .40-.45 ete seliadinnd coapalina) Wikseine 16.81-.84 
March— | 
Raaee Lr 17.40-.87 16.75-.35) 16.83-.22| 16.60-.94) 16.72-.08) 16.-83.22 
Closing... __-.- 17.40-.47 16.82-.83) 17 .03-.08)| 16 .89-.90) 17 .07-.08 16.84-.86 
May— | 
Ranee. eee oe) 16.98-.50| 17.03-.40| 16.80-.11|16.88-.26 16.98-.37 
2 eee 17.62-.66 17.02-.04/17.21-.26 selapedigse, :cesalinves 17.00-.01 
July— | 
Hance ee 17.78-.25 17.14-.64 17.19-.54|16.89-.22'17.01-.37/17.10-.47 
CIOgIne . ....<< 17.77-.80 17.18-.20) 17 .36- 39) 17.18-.19]17.35-.36 17.12-.14 
Sentember— | | 
mange:...-..- pace pene somvelomems ees. Gear een sn aint Seem, Semel wielt eeeet Serie: omer ne 
Closing ...... 16.70-.75 16.15>.56)38 25-.27,16.13- 15)16.3 -.38)16.12-.14 
October— 
alae eae 16.53-.80 15.96-.46)| 16.01-.22)15.75- 99/15.83-.21 15.98-.29 
Ciosing.....-.- 16.53-.58 15.96-.98) 16.08-.12|15.96-.98/16.16-.21|15.96-.98 
December— eB . ; 
Range_-_-_---- — — — 16.25-.28) 16.30-.32/16.00 —!16.00-.27|16.21-.32 
Ciesme.....- 16.67-.69 16.10-.12)16.22-.26)16.10-.12 16.30-.32|16.10-.12 
a ae Quiet Quiet | Quiet | Steady | Steady | Steady 
Options . ---- Weak Steady | Steady 'Very st’y!Very st’y'B'ly sty 


—Mr. William Carlyle Fraser, for many years associated 
with the firm of Henry Hentz & Co., and a partner in the 
concern for a considerable period, died on Saturday, Jan. 
13, after a brief illness. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 





nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Week Recetpts at Ports. Stock at Intertor Towns. Recetpts from Plantation 
1916. | 1915. 1914. 1916. 1915. 1914. 1916. 1915. 1914. 
Dec 
1 239,911 208,884 331,201 1,308 950 1,389,157 1,206,758 274,463 270,701 332,569 
8 242,504 265,737 370,458 1,350,749 1,468,597 1,258,039 284,303 345,177 421,739 
15 200,130 243,169 428,369 1,379,059 1,513,251 1,305,404 228,440 287 ,823 475,734 
22 148, py 3 211,978 428,794 1,382,887 1,533,958 1,326,881 152,471 232,685 450,271 
29 141,234178,567 323 466 1,405,560 1,542,299 1,327,756 163,907,189 ,908 324,341 
Jan. 
147,260 152,983 380,322 1,352,2841,507,.714 1,315,591! 93,984115, 3 
12 125,848 173,647 486,875 1,302,513 1,485,582 1,314,864 76,077,151 515 486, 148 
19 123,929 155,789 425,164 1,273,617 1,452, 104.1,313,646 95,033,122 "311 423,946 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 11916 are 5,933,605 bales; in 
1915-16 were 5,507,089 bales, and in 1914-15 were 7,058,314 
bales. 2.—That although the receipts at the outports the 
past week were 123,929 bales, the actual movement from 
plantations was 95,033 bales, the balance being takenfrom 
stocks at interior towns. Last year receipts from the 
plantations for the week were 122,311 bales, and for 1915 
they were 423,946 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





Cotton Takings. 1916- ‘17. i915- 16. 
Week and Season. - - - —- 
Week. | “Se ason. W cek. season. 
Visible supply Jan. 12________- 5.706,81 | RAR 6 212 ieee 
Pee ee As Racanteccel dawoce 3,198,251; ..--.. 4,664, 410 
American in sight to Jan. 19-_-| 237,718 9.047,715 237,561 8,003,783 
Bombay receipts to Jan. 18___-: 680,000 1,082,000 115,000 1,2 49/000 
Other India ship’ts to Jan. 18_- 66,000 115,000 8,000 188,000 
Alexandria receipts to Jan. 17_.~ 610,000 580.000 13,000 481,000 
Other supply to Jan. 17*_____- 64,000 68,000 5, 000 67 ,000 
go, a a ae 6 044,! 531 14, ,090, ),966 6, 591, 315 14, 653, 193 
Deduct— 
Visible supply Jan. 19_____-_---'5,625,384) 5,625,384 6,141, 484 6,141,484 
Total takings to Jan. 19._--.-- 419,147 8,465,582 449, 831 "8,511,709 
Of which American___.----- 311,147; 6,674,582, 326,831) 6,582,709 


7 
GPe Water OU 6 a ctwwsanonse | 108. ‘000 7 


91,000 123.000 1.929.000 

*E mbraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,951,000 bales in 1916-17 and 1,710,000 bales in 1915-16— 
takings not being available —and the aggregate amounts taken by Northern 
and foreign spinners, 6,514,582 bales in 1916-17 and 6,801,709 balesin 
1915-16, of which 4,723,582 bales and 4,872,709 bales American. 

b Estimated. 


INDL A COTT ON MOV KMENT Ir ROM ALL PORTS. 





























1916. 1915. 1914. 
Dec. 28. 2 a 
Recetpts at— | Since Since | Since 
Week. | Aug. 1 1. | Week Aug. 1. | Week. Aug. i. 
RPI a or canine mae 33,000 776,01 ,000 91 000 907,000) 57,000 275, 000 
For the Week. Stnce August 1. 
Erports = |—-——_-—__-—-—- ee aa 
Srom— Great | Contt- Japan Great Conti- Japan 
\Brttain.| nent. \&China Total. Brittain. nent. & China. Total. 
ow | | 
1916- 3,000; 29,000 32,000 9 ,000 85,000, 498,000 592,000 
1915__- | 3,000| 39,000 42,000 10,000 99,000 532,000 641,000 
B914...<~<1 2 ,000) 14,000, 36,000, 52,000 19,000 92,000; 246,000, 357,000 
Calcutta— 
1916_ aot ..--| 2,000| 4,000 6,000 3,000 7,000 9,000 19,000 
1915__- a ree (aay es 2,000, 2,000 1,000 10,000' 10,000! 21,000 
1914 | coast 26008 £6000 6.000 ...... 4,000 14,000 18,000 
Madras— 4 | 
Pit nasl ..-<0<} BOG cea aD, -laeaaa 4,000 aoe 4,000 
| Gyan esa ee ee a 1,000 eS ee 12,000 
Co ee ee ee ----| pe 3,000 ws spas tata 3,000 
All oshere—| | 
916_.--| 1,000; 6,000, 1,000 8,000 6,000' 20,000) 43,000 69,000 
1915__--| 3,000 7,000, 1,000) 11,000 20,000) 72,000, 38,000, 130,000 
1914__-.; 1,000, 3,000' 1,000 5,000 19,000, 42,000) 6,000; 67,000 
Total all— | } | } 
i) a oe 000 12,000 34, 000 47, 000 18,000, 116,000, 550,000, 684,000 
1915...) 3,000) 10, ‘000 42,000, 55,000, 32,000, 192,000, 580,000) 804,000 
1914____' 1,000) 19,000! 41,000 63,000 38,000 141,000 266,000 445,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































| \| 
Alexandria, Egypt. | 1916. | 1915. \| 1914. 
Dec. 27. | 1} 
Receipts (cantars)— || ] 
 — = ae 129,997 | 156,986 || | 381.375 
kL ee ae 3,783,102 3,308,956 || 3,118,075 
| ! 
Since || Since | | Since 
Exports (bales) — | Week. Aug. e Week.|Aug. 1.| Week.| Aug. i. 
To Liverpool _________- 8,997 | 11 483|| 4,139|120,235| 7,550 63, 639 
To Manchester_-_---_-- 6.713) 74.319|| 91834] 65.948, |". -_| 58/737 
To Continent and India_ 30) 55,543)| | 731| 71,137! 3,187) 85'805 
To America__.-..------ 5.467| 50, ss 3,662| 94/944, 6:187| 52:741 
Total exports... _-- 21 ,207(|293,1011118,366'352 ,264 16, 924/260,922 922 








MANCHESTER MARKET. —Our report received by 
eable to-night from Manchester states that there is an in- 
disposition to buy on the part of oversea purchasers on ac- 
count of disbelief in the maintenance of prices. We give 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 
































! 
1916-17. 1915-16. 
8 Ws. Shirt- |\Cot'n 8% lbs. Shirt- |Cot'n 
32s Cop ings, common |Mid. 328 Cop ings, common Mid 
Twist. to finest. Up's. Twist. to finest. |\Up's. 
Dec.| d. d. |s. s. a.) d. | a. d. is. da. 8. d./ d. 
1/18 @ 194%/9 6 @11 104/12.2111K @ 12%\6 6 GS 7 7.50 
8 |18% @ 19%|9 6 @12 1% 12.05|115% @ 124%\6 9 @8 10 | 7.66 
15 |17% @ 18%)9 6 @12 14% )11.0011% @ 12%6 9 @810 | 7.47 
22 116% @ 17%|9 412@1110%/10.09 11% @ 12%/6 9 @8 10 7.63 
2 16% @ 17K|9 4%@l11 44 |10.63)12 @ 12%|'6 9 @8 10 7.92 
an. 
5 116% @ 17%|9 44@11 10%4/10.9613% @ 123%'7 9 @910 | 8.22 
12 |174% @ 184/|9 44@11 10%/11.1112% @ 13% 7 9 @910 | 8.06 
19 116% @ 17%196 @12 1%'10.9412% @ 13%'7 9 @910 | 8.09 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 118,882 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follow 8: 


Total bales. 


NEW YORK—To Manchester—Jan. 15—-_-____- , 458___Jan. 146— 
sg A GRD 85 chee cal Sb NIM Os aA ttt tk ts i ga kk aig st th 1,958 
Te Havre — sO. 112. 64nd ss GOERS Ad we tnddcucwiacivscunce 4,519 
To Gother! iburg—Jan OO is ba deh 7. ee 1,260 
To Lisbon Jan. 15—-_----- ’ COM a Hnds pee eho eee nenmes 56 
To Bat -celona—Jan 13 as i ae corte “eae ee 566 
i 0 Ge noa— JOM. 1G. caccae CO OR are 349 
To N aple s—Jan. 18- a a ie ae 400 ere et Yee ee ee eT ee ee Pee 400 
GALVESTON—To Liverpool—Jan. 12—-_-----, 6,792___Jan. 13 
MEN 25 ccc) ERE ce Cb hdebendedannnneade 33,941 
To M: ane hi ste r—Jan. 13——-__-_--_-~-, 3 tis eee ee ST ee eee ry rth 
To Gothenburg —Jan. See | ee ee ae 550 
To Barcelona—Jan. 16—C onde Ww iitre a. 10,100; Ramon, 8,322 18° 433 
NEW ORLEANS—To atm —Jan. 17—-~-.--- 5 Ac nn cnnn ean 5,100 
To Barcelona—Jan. 18—Infanta Isabel, 200____...-.---.-_- 200 
SAVANNAH—To Liverpool—Jan. 17—-_-_--- Sys re 12,613 
To Manc heste r—Jan. 17—_----- ee ere eee eee 1,281 
NORFOLK—To St. Nazaire—Jan. 16—_----- .: aS 5,037 
BOSTON—To L iverpool—Jan. 6—-~----- : 2, x eee 8— 
ile ead ods DP eect hnndatnan eae es bee ww ee nae ee 
To Yarmouth—Jan. 13—-Prince George, 100_-___.__--_-_-_- 100 
BALTIMORE—To Continent—Jan. ae 2 eee 600 
SEATTLE—To ‘A era Jan. 13—Sado Maru, 4, 4! - Rea ere 4,454 
TACOMA—To Japan—Jan. 11—Tacoma Maru, 4,645___Jan. 13— 
Sado Maru, 171; Sminou Diatu, £4,220. 62nd ck ces cccnsese 9,036 
ct Ae a a a he eae ane 118,882 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 29. Jan. 5. Jan. 12. Jan. 19. 

Sales of the Week... ...6<s+.-<.« 15,000 39,000 40,000 32,000 
Of which speculators took____- 1,000 4,000 oe sawaeee 
Of which exporter stook__.... -_ --- 2.000 2 ia 
ee ee ee oe ee 13,000 30,000 31,000 26.000 
ee eS eee eee 2,000 1,000 8.000 8,000 
RMN 2 oo a ae eee 44,000 109,000 92,000 198,000 
,.. ¢ eS ee 817,000 868,000 859,000 837 ,000 
Of which American_._.....-. 643,000 692,000 697,000 632.000 
Total imports of the week__.___- 79,000 161,000 90,000 94,000 
Of which American.......... 64,000 139,000 78,000 54,000 
pO A a a eee 312,000 299,000 eg eae 
Of which American_.___--.-_- 270,000 240,000 228,000 ------ 
The tone of the gl market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 




















Saturday Monday. Tuesday. Wednesday. Thursday. Friday. 
Market, /[ F air Quiet 
ane (4 business Moderate Firm. and Dull. 
r. MM. doing. demand, firm. 
Mid.Up!'ds 10.95 10.79 10.8] 10.83 10.94 
Sales HOLI- 8,000 7,000 8,000 6,000 4,000 
Spec .&exp. DAY. 800 500 500 500 500 
Futures. Barely st y,| Steady at St’dy,unch.| Steady at Steady 
Market 20@24 2@3 pts. to 1 pt. 13@15 10@12 pts. 
opened | pts. dec. | pts. dec. advance. pts. adv. advance. 
Market, Weak at | Steady at Easy at Steady at Steady 
closed 38 @47 5@15 27 + pts. 8@1l1 7@13 pts. 
pts. dec. | pts. adv. decline. pts. adv. advance. 





~ The wrices of futures at Liverpool for each day are given 
I 


below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 























The prices $ are given in pence and 100ths. Thus: 10-63 means 63-100d. 
| 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Jan. 13 

to 124%|124%| 12%) 4 |12%; 4 |12%) 4 12%; 4 |12%) 5 

Jan. 19. |p.m. p.m. p.m.) p.m. p.m. p.m. p.m.|p.m. p.m.\p.m.|\p.m.\p. 

R12 LB) BRIA EI AIL hI ee 
January - 110 63) 43 | 45 58) 47| 31) 47!) 42) 58) 55 
Jan.-Feb._ 110 63) 43 | 45 58) 47) 31) 47) 42) 58) 55 
Mch-Ap!_| HOLI- |10 70! 50| 51 61, 53| 37! 52) 47| 63] 60 
May- ton DAY 10 741 54] 55 68) 57) 41) 55) 49) 64) 59 
July-Aug_ 10 71) 51| 51 64) 53) 37) 51] 45) 59) 54 
Oct.-Nov. 110 05! 92! 90 97! 84] 70! 84) 8il 94) 88 














BREADSTUFFS 


Friday Night, Jan. 19 1917. 

Flour has been firmer at times with a fair home demand, 
and some export business. Glasgow has bought to some 
extent. France wants flour, but business is checked by 
prohibitive ocean freights, due to searcity of tonnage. 
Holland is believed to have taken 100,000 bags. The ex- 
port business has been nothing like as large as it would have 
been but for the searcity and dearness of ocean tonnage. 
Reselling too has cut under mill prices. Latterly both 
home and foreign business has been rather moderate or 
actually small, and prices reacted. There was consider- 
able reselling on a proposal to increase the rates for storage. 
The total output last week at Minneapolis, Duluth, and 
Milwaukee was 318,000 bbls., against 280,000 in the pre- 
vious week, and 461,000 in the same week last year. Liver- 
pool cabled that the market there was strong with supplies 
light and prices rising. 

Wheat advanced on a strong cash situation. That was 
due to a steady demand both for home and foreign account. 
Foreign business would have been larger but for the scarcity 
and cost of ocean freights. Europe is plainly in need of 
American wheat. The sinking of 22 steamships in South 
American waters of late has made the situation, if anything, 
more acute. If Europe cannot buy in Argentina without 
serious risk of losing ships through the operations of German 
raiders or submarines, what is she todo? The only practical 
alternative, it is believed here, is to buy in North American 
markets, chiefly in those of the United States. War risks 
to South American ports are said to have risen 8 to 10%, 
which means $8 to $10 on every $100. Recently they were 
only 2to3%. It is said that British cruisers are hunting for 


the raider or raiders, which caused so much mischief in the 
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South Atlantic. But scouring the seas for a single vessel, if 
it is only one, or even if it is two or three, may prove to be, 
to change the figure, a good deal like hunting for a needle in a 
haystack. In any case, it may take time to effect a capture. 
Meantime, the needs of Europe may be inferred from the 
fact that the British Government has refused not only to 
permit the cabling of quotations of wheat and corn, but also 
any information as to supplies of these cereals. Things have 
come to a pretty acute pass, when such rigorous measures are 
adopted. In the West the cash situation has been very 
strong. Omaha has sold cash wheat at 19% cents over 
Chicago May on the track at Baltimore. Minneapolis has 
shipped 25,000 bushels of low grade wheat to Port Arthur, 
Texas, supposedly for mixing purposes. Southwestern 
markets have had a good trade for shipment by way of the 
Gulf of Mexico. Kansas City the other day sold 800,000 
bushels for export. Buffalo mills have bought considerable 
old No. 2 hard in store at Chicago. The Baltimore & Ohio 
RR. Co. has raised its embargo on grain, originating on its 
lines for shipment to Baltimore. Premiums on cash wheat 
at Chicago have been noticeably strong. The total American 
supply decreased close to 3,000,000 bushels last week. The 
visible supply in the United States is 53,500,000 bushels, or 
16,300,000 smaller than a year ago. There is talk to the 
effect that domestic farm reserves in this country may be 
reduced to a very low point before the next harvest, especial- 
ly in Kansas. Some even say that there is a possibility of 
their being exhausted. It is argued that it will require two 
good crops to bring the world’s stocks up to normal. A 
report from the American Consul General at London says 
that the English Food Controller has issued an order that, 
after Jan. 29, millers must mill up to 81% of the whole 
wheat or add to 76% wheat, 5% barley, corn 
rice or oats, flour, with the option given to 
millers to increase barley , corn, rice or oats to 10%. 
On the other hand, some have feared that the German raider 
which caused so much trouble in the South Atlantic may 
come North and intercept grain cargoes in the North Atlan- 
tic. This at one time gave prices something of a setback. 
Argentine advices at one time pointed to larger shipments, 
and of late Buenos Aires quotations have shown some weak- 
ness, partly owing in a measure to the increased risk attend- 
ing shipments to Europe. Australian crop advices have 
been favorable, the weather being fine and harvesting is 
about finished. ‘The quality of the crop is good. Old re- 
serves in Australia are still large and the new surplus is 
liberal, with holders not quite so firm in their ideas. Cer- 
tainly they are offering more freely. The new surplus is 
estimated at 72,000,000 bushels, and the present visiblé sup- 
ply at 47,500,000 bushels. In India the crop prospects are 
excellent on a largely increased acreage. Moreover, re- 
serves of old wheat there are also liberal. Holders are offer- 
ing more freely and shipments are increasing. ‘I'he country 
has had plenty of rain. ‘To-day prices advanced early but 
declined later. Export demand was less active and the 
Southwest was offering more freely. Winter wheat is said 
to have a good snow covering. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tucs. Wed. tarurs. Fri. 
ON TE ae ee Oe cts_202% 203% 20744 266 207% 206% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___-_- cts_184%, 15444 188 3724 190 1858 
July deliv ery in elevator._......- 149 4 l4she 151 150 4 153% 152% 
September delivery in elevator. ___135 13434 136 136 luo% 145% 


Indian corn advanced to the highest price on record on 
firm foreign markets, less talk of peace and more than all, 
drought in Argentina. Export demand has been a feature 
at the Atlantic seaboard. The crop in Argentina is said to 
be deteriorating under the prolonged hot, dry weather. The 
seaboard has been buying cash corn in Chicago. The coun- 
try offerings have been small. Cash houses in Chicago have 
been good buyers. The steady seaboard demand has 
aroused no small interest. On ‘Tuesday the seaboard and 
the Gulf bought in all some half a million bushels. High 
prices have been paid for corn in transit that could be sent 
to the seaboard. Liverpool advices have reported arrivals 
moderate and all export offerings firmly held. Argentine 
news, they add, continues unfavorable, with the crop pros- 
pects there’ greatly reduced. American offerings 
were light and prices firm. The Continental de- 
mand continued good. The British Government forbids the 
cabling out of the country of information about the supplies 
of corn or wheat as well as quotations. British stocks of 
corn are, however, believed to be only moderate. The 
European consumption is large. Corn is being used for 
mixing. <A steady export demand in this country caused 
buying forarise. Of late the loss of twenty-two steamships 
in the South Atlantic, together with the bad crop news from 
Argentina have been leading factors. If grain cargoes from 
Argentina are to be sunk or run serious risks of being sunk 
by German raiders, then Europe will have to buy in the 
United States. The available supply in North America is 
only 9,496,000 bushels, against 14,200,000 a year ago and 
28,400,000 in 1915. To-day prices advanced a fraction at 
first and then turned downward, on long liquidation, with 
‘very little export business. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 

? Sat. Mon. Tucs. Wed.Thurs. Fri. 
Oe | en eee ne ae eee cts. 109 109% 111% 111% 114 112% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


: ; Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator____- cts. 98% 98% 99% 100% 102% 101% 
July delivery in elevator... ____ 97% 97% 98% 99% 100% 99% 





Oats advanced, following other grain. Besides the re- 
ceipts have been small and the visible American supply 
fell off noticeably. It dropped 2,691,000 bushels, as against 
an increase in the same time last year. On Monday, more- 
over, the export sales were 750,000 bushels. Standard 
oats at Chicago were quoted at one time at the May price, 
or \4ye. under. The clearances last Monday were 1,280,000 
bushels, mostly to France and Holland. The demand has 
been good both from foreign and domestic buyers and a 
larger business would have been done but for the scarcity 
of cars. Country offerings have been small. Liverpool 
advices say that the market there has been firm, with rising 
prices for spot oats, the cold weather causing increased con- 
sumption. Meanwhile all feeding grain in England is 
searce, arrivals are moderate, and export offerings small. 
The quantity on passage moreover is decreasing. The 
Continent is a big buyer of oats and feedstuffs generally. 
Argentina is offering hardly anything to Europe, and its 
own reserves of oats are small. American oats are firm 
and as may be readily inferred, in good demand. On the 
other hand, American available supplies are 76,817,000 
bushels, against 42,741,000 last year, and 44,286,000 in 
1915. Ocean freights are scarce and high. To-day prices 
advanced slightly and then declined with other grain, de- 
spite bullish foreign advices, and small primary receipts. 
Exports for the week are stated at 2,875,000 bushels. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards __cts_64%-65 6644-67 67%-68 664%-6714 67-67% 67 %-68 
No. 2 white___.65-65'% 67-67% 68-68% 67-68 67 4-68 68-68 4 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator... - cts. 5634 57 57% «58 59% 58h 
July delivery in elevator... _- 5434 54% 55% 55% 56% 55K 
The following are closing quotations: 
FLOUR. 


Winter, low grades__.-$6 85@$7 35 Spring, low grades ___.$5 90@$6 90 
Winter patents_.....-. 9 00@ 9 25; Kansas straights, sacks. 9 30@ 9 60 


Winter straights _._-_- 8 70@ 8 95| Kansas clears, sacks... 8 00@ 8 80 
Winter clears......... 8 15@ 8 40| City patents a amemueus 60 
Spring patents__.._--. 965@ 9 90| Rye flour -..--__..--- 7 00@ 775 
Spring straights... - 9 30@ 9 55| Buckwheat flour_____- 4 50 
Spring clears__.....-.- 8 40@ 8 65| Graham flour__....-_- 6 55@ 7 55 
GRAIN, 
Wheat, per bushel—f. o. b.— | Corn, per bushel— 
N. Spring, No. 1, new.._.$2 24 No. 2 mixed.......f. 0. dB. thsi 
Nt . SO: 190. Bidcccenans -----| No.2 yellow kiln dried_-.$1 12% 
Red winter, No. 2, new... 20644| No.3 yellow --.....-...-. 111% 
Hard winter, No. 2...... 30. |. OIA. 3456 cccumedans 1 26% 
Oats, per bushel, new— cts Rye, per bushel— 
SS. ae 67 4 @68 OW TOPE. aocceun c. i. f. $1 62 
MO. 2; WRitOs cowcuwce 63 @68% Western.......... c. i. f. $1 6% 
50; Bs WINE cecnswus 67 G@67%| Barley, malting._._-- $1 35@1 45 
OG. 4, WHR. ccccssed 66 4 @67 Barley. feeding_-_--- $1 16 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Flour. Wheat. Corn. Oats. 


bbis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush ASlbs. bush.561bs. 


Receipts at— Barley. Rye. 














Chicago ...-- 251,000 851,000, 2,432,000, 1,784,000 606,000 154,000 
Milwaukee -- 19,000 185,000 319,000 938,000 571,000 89,000 
Dae PO ae I eee | 8,000 7,000 110,000 
Minneapolis .; -...-.-! 1,911,000 409,000 298,000 454,000 74,000 
. | “peers Fe eee | 68,000, 189,000 PE ckcwual  cmunaue 
Detroit...... 7,000 28,000 127,000 7. -sesesal\. aaekeae 
Clevelana --- 16,000 5,000 100,000 S00 <sse<s } 12,000 
St. Louis...- 80,000 853,000 618,000 529,000 19,000 26,000 
POU .cc~+ 53,000 30,000, 1,198,000 166,000 22,000, 5,000 
Kansas City.| --.--..- 928,000 266,000 ft ie ee ee 
Omaha..---- BO hae ares 577,000, 711 1000) 186,000, a PS | waianad 
Tot. wk. 1917 426,000 5,653,000 6,369,000! 3,736,000, 1,679,000, 470,000 
Same wk.1916) 413,000 7,815,000, 5,575,000) 5,645,000; 2,306,000 420,000 
Same wk.1915 435,000 5,834,000 11,864,000 5,731 1000, 1,727,000, 423,000 








Since Aug. 1— | | | 
1916-17 __-| 8,983,000 229,093,000, 99,240,000 157,207,000 58,895,000 16,142,000 
1915-16 ___.10,066,000 332,404,000) 95,910,000 149,472,000 69,546,000 16,226,000 
1914-15 ___ 10,271,000 282,779,000 131,255,000 163,732,000 57,335,000 14,979 ,000 


‘Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 13 1917 follow: 











| 














Receipts at— Flour. Wheat. Corn. | Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. | Bushels. | Bushels. 

New York--- 107,000 1,972,000 468,000 304,000) 522,000) 10,000 
Portiand, Me. 54,000 a 61,000 149,000 ee TEL, 17,000 
Philadelphia 67,000 oS ao OF __=-=-—- [Speer 
Baltimore _-_- 31,000 574,000 140,000 oe en | 3,000 
N’port News 88,000 757 ,000 941,000 357,000} 10,000; 379,000 
Norfolk ...-- GO 3 gsauccel 3 ‘Seuecs | 578,000, .....-. | waneee 
Mobile -....- Sh 20 Se aeee Ve eee .” Satneat. Aenean 
New Orleans a 55,000 764,000 409 ,000 iO. Ce | Lee 
CAIVOMOR:..-) asscex 359,000 2 cw wmee Peon . ) See 
Montreal - - 13,000 104,000 1,000, 93,000) (vo J —_—aee 
Tot. wk. 1917 425,000 4,855,000) 2,034,000! 2,114,000) 546,000) 409,000 
SinceJan.1°17 728,000, 8,085,000; 3,394,000) . 4,394,000! 771,000; 660,000 
Week 1916- 825,000 7,441,000) 1,191 ,000) 2,664,000 883,000) 244,000 
SinceJan.1’°16 1,586,000 14,823,000' 2,290,000! 4,728,000! 2,298,000! 659,000 





a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 13 are show in the annexed statement: 





Oats, Rye. | Barley. Peas. 























Wheat. | Corn. | Flour. 

Exports from— bushels. | bushels. | barrels.| bushels. | bushels.| bushels. bushels. 
New York______-- 1,473,392} 531,936, 89,355 225,548) cemae 233,358 3,543 
Portland, Me-_-_-_-- | 325,000) Paekt ET RAMEE ccosat ‘SuGae Jean 
ES eS | 318,800) 84,571 575} 30,G00i203.550) ...<< ancco 
Philadelphia._____| 366.000! 43,000) ____- race pikuesters QR 
Baltimore -_------ | 757,238) 940,777) 88,496, 356,865)382,036| 9,880 ____- 
Newport News....|------ | eae | Oe) Brees) ..cccl Sukcc aces 
Mobile. ____ - eee, Beate: | 12,000) 4,000) ______ eet Bees 
New Orleans._...-| 272,000; 119,000; 40,000; 15,000) -....} -....  ..--. 
Galveston __.----- 1,298,000) onuews | a | WiiGal Nodaalcméane. “kaiace 

; ! 

Total week..... 4,810,430 1,731,284 295,426 | 1,271,413'675.595/243,238 3,543 

Week 1916__-----. 17,305,291! 715,419 474,512'2,318,998 287,216/851,497 8,198 
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The destination of these exports for the week and since 
July 1 1916 is as below: 











| Flour. Wheat. Corn 
Exports for Weck | —— — ——— - —— - - 
and Since | Week | Since Week Since Week Since 
July 1 to— Jan. 13; July 1 Jan. 13 July 1 Jan.13; July 1 
| 1917. | 191648 1917. 1916. 1917. 1916. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels 
United Kingdom_| 27,221) 2,582,687 2,685,116 69,514,654 281,845 13,098,560 
Continent... ...'|198,837| 3,320,048 2,115,314 89,095,779 1,315,929 8,934,184 
So0.and Cent.Am.| 28,455) 921,896 10,000 150,039 59,012 626,757 
West Indies__ 39,687} 1,170,909 -....- 6,888 72,410 1,460,039 
Brit.No.Am.Cotks. 575) 2 (ioe ree 200 2,010 
Other countries _ - Shs) Sees). aiweene 5,660 1,858 19,423 
Total _- _.../295,426| 8,130,517. 4,810,430 158,773,020 1,731,284 24,140,973 
Total 1915-16___- 474.512) 7,643,147, 7,805,291,177,531,500 715,419 8,472,714 





The world’s shipments of wheat¥{and corn§for the week 
ending Jan. 13 1917 and since Julygzl 1916%and 1915 are 
shown in the following: 





Wheat. Corn. 
Exports. 1916-17. a1915-16. 1916-17 a1915-16 
Weck Since Since Veek Since Since 
Jan. 13 July 1. July 1. Jan. 13. July 1. July 1. 
Bushels. Bushals. Bushels. Bushels Bushels. Bushels. 
NorthAmer* 7,548,000 211,923,000 236,486,000 1,734,000 24,343,000 6,029,000 
Russia .._- , 6,262,000 3,608,000 ‘ 251,000 
Danube __-_- . . 
Argentina _ 1,112,000 39,159,000 7,968,000 3,340,000 77,676,000 115,698,000 
Australia __. 1,400,000 22,628,000 3,192,000 S 
India F 676,000 20,948,000 8,648,000 
Oth. countr’s 3,875,000 4,872,000 180,000 3,228,000 4,176,000 
Total _- 10,736,000 304,795,000 264,774,000 5,254,000 105,528 ,000 125,903,000 
*North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days.g This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


| 


} 


| Wheat. Corn. 

| Untted Untted 

| Kingdom. Continent Total. Kingdom. Continent. Total. 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Jen. 13 1017..| ....: fe ee oo ee han BS wis 
Jan. 6 1917__| . Peery EAS: ieee (ei ee ee ee 
Jan. 15 1916- ST SD oo ee ae 17,238,000 
Jan. 16 1915_-_! .. 56708000 ..... _ 


..-- 26,725,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulationZat lake and 
seaboard ports Jan. 13 1917 was as follows: 








ka, 
GRAIN STOCKS. 
Wheat. Corn. Oats. Rye Barley. 
United States— bush bush. bush. bush. bush. 
Mew Werk....<.<.<-«- . 3,582,000 811,000 702,000 181,000 699,000 
Se 211,000 167,000 800,000 42,000 11,000 
Philadelphia ............. 1,454,000 105,000 487,000 36,000 ,000 
NS de 1,292,000 673,000 566,000 571,000 378,000 
Newport News__....__-.. eae 100,000 i) eee 
Pee GRMORS.... ....<<ccee 2,544,000 679,000 oS ers 131,000 
RAE aE O2 2,254,000 RE ee ee ee 
TR ee Ses 2,251,000 14,000 1,786,000 29,000 1,596,000 
ig OE ea FY eas 1,849,000 100,000 49,000 
IR ee ae ote 1,406,000 220,000 468,000 ' Seer 
I tC Is 487,000 201,000 279,000 48,000 _____- 
a eae 4,585,000 2,671,000 19,699,000 463,000 509,000 
ri OE ee a A DS eee ae 
De gw ewene 1,098,000 83,000 1,408,000 136,000 467,000 
saa ON AG ns 303 ,000 ee seco. "* pee 
IRR ees ae Cen re 5,617,000 = -___-. 1,246,000 360,000 230,000 
Dainneanolis.......~<<<con 12,483,000 110,000 7,086,000 581,000 792,000 
ts eo 1,796,000 235,000 . 19,000 5, 

Kansas City____- be ARRAS 9,259,000 435,000 3,725,000 60,000 __.Le 

AN plage ER Ae ,000 118,000 12,000 ____-. 

Indianapolis. ...........-- 210,000 372,000 762,000 ______ 

co ee See 1,037,000 762,000 1,475,000 202,000 
Total Jan. 13 1917_...-- 53,500,000 7,977,000 46,509,000 2,836,000 4,991,000 
Total Jan. 6 1917.....-. 56,885,000 6,759,000 48,797,000 2,511,000 4,504,000 
Total Jan. 15 1916__._.- 69,897,000 11,892,000 21,065,000 2,638,060 3,949,000 
Total Jan. 16 1915...... 66,337,000 25,842,000 32,167,000 1,187,000 4,769,000 


Note .—Bonded grain not included above: Wheat, 2,854,000 bushels at New York 
40,000 Baltimore, 272,000 Philadelphia, 33,000 Boston, 3,900,000 Buffalo, 13,992,- 
000 Buffalo afloat, 878,000 Duluth; total, 21,970,000 bushels, against 17,695,000 
bushels in 1916. Oats, 87,000 New York, 147,000 Boston, 2,000 Baltimore, 91,000 
Duluth, 1,611,000 Buffalo; total, 1,938,000 bushels, against 1,434,000 in 1916; and 
barley, 325,000 New York, 6,000 Baltimore, 49,000 Duluth, 70,000 Buffalo, 286,000 
Buffalo afloat; total, 736,000, against 109,000 in 1916. 








Canadian— 
ee 759,000 15,000 4,852,000 11,000 140,000 
Ft. William & Pt. Arthur__19,933,000  -_..-- pO a er aes 
- NS SRE. 120 Ff isp nn “Steden, sesest 
Other Canadian__________ te sf eee Tee” eae. > keroees 
Total Jan. 13 1917______ 33,478,000 15,000 25,232,000 11,000 140,000 
Total Jan. 6 1917______ 32,830,000 13,000 25,340,000 7,000 136,000 
Total Jan. 15 1916______ 30,069,000 8,000 16,024,000 23,000 ,000 
Total Jan. 16 1915______ 14,394,000 117,000 6,562,000 13,000 302,000 

Summary— 
ce 53,500,000 7,977,000 46,509,000" 2,836,000 4,991,000 
I nn ae 33,478,000 15,000 25,232,000 a 11,000 140,000 
Total Jan. 13 1917___.-- 86,978,000 7,992,000 71,741,000 2,847,000 5,131,000 
Total Jan. 61917____-_- 89,715,000 6,772,000 74,137,000 2,518,000 4,640,000 
Total Jan. 15 1916_____- 99,966,000 11,900,000 27,089,000 2,651,000 4,013,000 
Total Jan. 16 1915_____- 80,731,000 25,959,000 38,693,000, 1,200,000 5,071,000 





THE DRY GOODS TRADE 
New York, Friday Night Jan,. 19th 1917. 
There has been little change in the dry goods situation 
during the past week. Business continues quietIwith buy- 
ers adhering to the conservatism which has prevailed for 
some time past. The convention of the National Whole- 
sale Dry Goods Association is responsible for a large at- 
tendance of out-of-town buyers, but they are confining. their 
attention largely to the new lines that are being’ introduced 





for Spring and Summer wear. Forward purchases are re- 
stricted by the further decline in cotton values. Owing 
to the bearish influences at work in the raw material riarket, 
buyers of finished goods are not inclined to commit them- 
selves very far ahead. They are operating on a hand-to- 
mouth basis and holding themselves in readiness to take 
advantage of a reaction in prices which they believe will 
take place. Efforts to depress prices are particularly 
noticeable in the gray goods market where buyers are not 
meeting the values asked so readily on spot transactions, 
and are understood to be underbidding the market on for- 
ward contracts. Occasional concellations of orders are 
reported and it is believed that a slight reduction in prices 
will be necessary to bring about a freer movement. Manu- 
facturers are not disposed, however, to grant concessions 
and seem to prefer to submit to the present dulness rather 
than make any sacrifices to secure greater activity. They 
are calling attention to the continued high cost of labor 
and heavy operating expenses which they have to take into 
consideration regardless of the course of raw material prices. 
Among distributors and second hands, the feeling is quite 
optimistic. Retail stocks throughout the country are not 
heavy and jobbers are disposing of goods freely. Deliveries 
from mills continue backward, and the continued congested 
freight conditions are causing buyers considerable incon- 
venience. Jobbers are expecting a good demand for Spring 
fabrics and are asking manufacturers to make shipments 
as promptly as possible. A slow but gradual improvement 
is reported in export business. Inquiries are more numer- 
ovs, but as a rule they are well under the prices quoted by 
manufacturers. Conditions are such that a slight reac- 
tion in prices would likely stimulate some good buying. 
Recent prospects for an early peace had the effect of hold- 
ing numerous inquiries in abeyance, but since the inter- 
change of notes a few South American and West Indian 
buyers are in the market who are expected to place liberal 
orders covering deliveries throughout the year. 

DOMESTIC COTTON GOODS.—A quiet undertone 
prevails in the market for staple cottons. As a result of 
the easier tendency of the raw material markets, slight 
concessions have been reported on certain classes of goods. 
Buyers are hesitating on forward contracts and are con- 
fining purchases for the most part to immediate needs. 
Manufacturers, however, are firm in their prices except 
gray goods which in some quarters are reported to be slightly 
easier. ‘The high prices demanded for woolens and worsteds 
are diverting attention to new lines of cotton fabries which 
are suitable as substitutes, and such of these goods that are 
meeting the requirements of buyers are being purchased 
liberally. Among second hands there has been some shad- 
ing of prices for brown and bleached goods and cotton duck, 
but manufacturers are holding firm. A good forward busi- 
ness is reported in ginghams with only moderate supplies 
available. Summer fabrics generally are coming in for a 
large share of attention. Gray goods, 38-inch standard, are 
quoted at 8c. 

WOOLEN GOODS.—Despite the firmness of prices 
there is a steady business passing in woolens and worsteds. 
The tone of the market is firmer than it was a week ago, 
and while buyers display considerable hesitancy they are 
forced to meet the prices asked in order to secure what 
goods they need. Manufacturers have the situation well 
under control and are informing buyers that prevailing 
prices will appear attractive when compared with the ad- 
vances which are likely to occur later in the season. While 
there have been reports that Great Britain would release 
some Australian wool for shipment to this country little 
or no relief has been felt in raw material circles. In fact 
there is little in the outlook at present which leads to any 
hope of lower wool values within the near future. Men’s 
wear fabrics have been more active, and while there has 
been no formal opening of new lines the trade has seen most 
of the fabrics for the coming season. Fall lines are being 
readily taken and mills are compelled to divide their output 
among regular customers as there is such a shortage of raw 
material. Business in dress goods has not been brisk 
owing to the uncertain price situation. Such lines as have 
been opened have received liberal attention, but business 
is backward as manufacturers are unwilling to quote prices 
any distance ahead. Velours and broadcloths continue the 
centre of attraction for women’s wear and heavy serges for 
Fall wear have been a prominent feature. 

FOREIGN DRY GOODS.—Conditions in the linen 
trade continue to be discouraging owing to the growing 
scarcity of supplies in all hands. There is no prospect of 
any improvement in imports and while this situation lasts 
business will continue to be backward. January “white 
sales’? have further depleted stocks with no prospects of 
replenishing except at higher prices. The prices which are 
prevailing at present are prohibitive except to the higher 
class trade, and cottons and other substitutes are becoming 
more popular. Foreign representatives of linen manufac- 
turers are expected in this country early in February and 
their arrival is awaited with interest. It is generally be- 


lieved that all they will have to offer will be readily taken. 
Burlaps rule quiet with reports of small sales at concessions. 
Light weights are quotedgnominally at 8.25c. andgheavy 
weights at 9.75c. 
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eons: , eres ae Rate. Maturity. Amount. Price. 
6 WER. ccc aseccocccs oe. déativana de ’ 

STATE AND CITY DEPARTMENT. | 225--tobbes: On----------- ee ae 

EE 87--Hunterdon County, N. J_---- 4% al1922 56,000 100.723 
ies a mn nanan an - 28)__Idaho (4 issues)_____- ckten a. ao 6.290 100 

MUNICIPAL BOND SALES IN DECE! MBER. sone Borg age Fame a---- 34 1920-1931 116,460 100.273 

§ SRE is ‘eh ab tags 6 |e She Se ee ov, ; . 57 

_ We present herewith our detailed list of the municipal bond 2447- -Jasper County. ind Sv ieee 4\%4 ~~ a1922 33000 = 

issues C : . : efferson MOOR MNURNY cua . etoe ce Ot00 Lie. 2 

ssues put out during the month of December, which the | 3322 --Jetletson sito (4 Asses) - -- - - 41% di927-1937 30/000 10077 
crowded condition of our columns prevented our publishing 88__ Kansas City, Mo___________- 4 19: 175,000 *100 
at the usual time. olts- . oT Ohio (2 issues) - - - > ae : 14,000 103.928 

‘ é ~ 25 Kern County, Calif.......... 5 = a= = 5 C , 
The hy vie Ww of the month’s sales was given on page 85 of 88" ~Kimball Co-S.D. No. 6. Neb. 3 d1921-1936 Oe 00 A 
the “Chronicle’’ of Jan. 6. Since then several belated | 3447 --Knox County, Ind. ...------- A wean ane 3,100 101.323 
December returns have been received, changing the total for Site, take Ooonty. yok aaaingaay ii a 
the month to $30,363,734. The amount of permanent bond 2200 - ———- =. ».. Calif... . i 5, 91821557 9337000 102.616 
% - 2 orte County, Ind___-_-_-- 8 18-1927 8,800 103.4 
sales for the entire year now stands at $450,521,703. The | 5174""La Porte County, Ind____._- 414 1918-1927 12,800 103.449 
number of municipalities issuing bonds in December was | _ 88--La Salle Co. 8.D.No.45, INl_2__ 5 a1920 35,000 106.705 
302 and the number of separate issues 471. 2447 - — Ohio... --..~------- 5 1925 28. 000 100 
Page. Name. ae. Maturity. Amount. Price. 88_-Lewis and Clarke Go. Sch. D. : ; 2 
es ca, ORS eh aa 1921-1932 $6,000 00.85 ING: Se, PAONGs ion ccs 6 d1921-1931 1,000 tame 
2445__Adams County, we ree 434 eS ae 11,920 103.65 281 ._Lincoln Co S 1) No 72,Wash_ 434 d1918-1937 17.500 100.571 
2173__Akron City S. D., Ohio___-__- 44 a1938 45,000 106.54 | 2359__Lithonia, Ga. (2 issues) _____- 5 1946 35.000 106.02 
2356..-Alamos Sch. D., Gali sell eros 6 1917-1921 3.500 103.857 88_.Logan County, Ohio________- 5 ai919 3,000 101.10 
2356_- Alexander County, No. Caro. 5 = ___------ 150, 000 104.90 | 2174-_London, Ohio______----____- 5 ._.------ 25,000 105.632 
86. Allen County, Ind__________- 4 923 3,200 102.066 | 2359_--Los Angeles Mun. Impt. Dist. , 
2356 - -Alpaugh Irr. RRR 6 1927-1946 oR 000 95.48 Re | ees 5 1917-1936 1,020,000 103.77 
2356__Archer City, Texas.___------ ee eee ts ae -ccusne 2359_.Los Angeles Mun. Impt. Dist. y 
86__Arlington, Te nn. mes fae. ae 10,00! ) eS fe ee a 5 1918-1942 100,000 101.758 

2% _Ashiand, Ky ssa ae 1917-1926 33,882 100 2260_.Lowell, Mass. (4 issues) ee 4 1926-1936 122;000 102.277 

279 Audubon Ind S D , lowa 43 1936 15,090 2260__ Lucas County, Ono t2 ene); 8 acacecs 29'800 104.744 
2357__ Austintown Twp. 8. D., Ohio. 4} a1922 3/500 100.317 | 2359_.McCracken Co., Ky______._- 4% 1921-1936 200,000 101.918 
2258_- Bedford Sch. Dist., Ohio._.__- _- _______-- Ce ae 2359_.McMullen County, Tex.____- 6 Jes, 5 aes 
2357_- Beloit Vil. Sch. D., Ohio____- D statues 5,000 106.262 | 2447_._Madison County, Ohio-_-_-_----_ 5 ai919 2,500 101.478 
2173__Bend, ae ._. 4d1926-1946 35,000 100 J Se ee: 3% 1917-1919 GEO -  anccae 
2357- - Benson, OS ee ee 5 d1921-1936 ce ieee ro | ee a | | 5 ~—-: 1921-1925 4,500 102.308 

179__ Berlin Sch. 2 . See ET ee re es 80,000 102.331 83..Maple Heights, Ohio... _- MO acscanheun 8,000 101.20 

86--Big Horn County, fe 4% d1927- 1936 60,000 h100.35 Oy ae 2 ee "ee S34: écmetinom ik ae 

279__Birmingham, Mich. . 4% 193 7,788 100 2359__Maryland (State of)__._..--- 4 1925 ,00 101.601 

179__Black Mt. 8.D., No. ‘Caro____ 5 1936 Je eee Be. .meenoneown. 16... ..6.......- 41% 1937-42-46 OS Zi 
2445_- Braddock, | Se eee 4 56 175,000 100.591 JURE UD ER RD a eee en OS ____——-- 
2445__Bromley, SS eer ees 5 1921-1926 2,000 01 2359. .Miami County, Ohio (27 iss.). 5 $= -....-.-- 37,100 101.353 

279--Brookland 8S. D., So. Caro___- 6 1936 Ph Ben a 2260. - Middle Sch. Twp., Ind..-.-.- 4% ai919 2,500 101.14 
2357. - Brookline, Dee, te eee. A. woe eee 82,000 103.40 281__Middileport Sch Dist , Ohio__ 5 a1927 5,000 104.02 
2173__ Buffalo, N. Y. (9 issues)__. ~~ ae Ce 1,223,000 104.189 | 2260 -Middletown, Ohio__________- 5 a1922 5,765 103.309 

86.. Buffalo, N. Y. (2 issues) __--__-_ —  eamcoeaor 19,908 *100 2174__ Milwaukee, NS aS 414 1917-1936 560,000 104.913 
2445_._Buncombe County, No. Caro. 5 917-1956 300,000 --_-.--- 2174__Milwaukee Sch. D., No. Caro. 6 1920-1926 3,0 101.833 
2445... Burlington, Colo_....___.--_- 6 41927-1932 15,000 Soe ees 88_._Missoula Co. 8S. D. No. 1, 

86..Cambridge, Mass. (4 issues)_. $14 -__.----- 116,000\ 100.279 Mont : siownwenw 45 1980-1037 57,009 102.456 

86.._.Cambridge, Mass. (9 issues).. 4 —____--_-- 138,000! 2447__Modesto Sch. D., Calif__-____ Ba. al937 135,000 111.17 
(le ee ee 4 1946 200,000 101.759 | 2175__Monroe C ounty, LS a ce eer 16,000 103.10 
eS ee 4% 1926 3,050\ 104.251 | 2175.._Monroe Co., Ind. (3 issues)... 44 --_.------ 15,550 102.971 
2357--Canton, Tt sas a ox 5 1918-1926 36,400! 2175_.Monroe C Jounty, CO as 5 1924-1927 40,000 106.30 
2357. Carnegie, Pa. (3 issues)... ..- ie open 125.000 102.139 | 2359__Montgomery Gounty, Kan___ 4 1919-1924 120,000 100 
ct .Carroll County, Ind_._..-. -.- 4% ai922 4,500 102.933 i81_.Montgomery County, Tex--_-_- 8% ome whe i i _—_— = 

19--C ave Spring, Ga. (2 issues)___ 5 921-1940 20,000 101 ee ee OE (| aS . ee eee or 
2i* --Chatham & Canaan Com. 8.D. 22 0--Myrtle Point, Ore. (2 issues) _ - 6 1926 6,625 100 

- i kg Ce EE ae 12,000 107.151 | 2447__Nampa & Meridian Irr.D.,Ida. 6 1926 14,250 100.561 

279__Chattanooga, Tenn (2 issues) 6 1917-1920 4,370 He 235 9 SE 8, 4 1936 33,00) 107.429 
2446..-Cherokee County, Iowa-_--_--- PN, age eats a 64,000 101.634 182__Navarro County, Texas __ ag ree 1! 50,000 101.65 
0 Re ES Ee eee 4 1917-1928 8,0 101.18 2175_._New Bedford, Mass__----.--- 4 1917-1933 50,000) 102.14 
2258_.Chelsea, Mass_------------- eed i.) 2175..New Bedford, Mass..-.-..--- 4 1917-1926 28,000 | 
2357 --Chickasaw County, lowa-.__-- 4 1936 0,006 00 2175_.New Britain, Conn_-_-------- 4 1926 185,000 100.855 
2357. -Chicopee, Maas............. 4 1917-1920 4,800 100.96 2360__New Hartford aan | al ep n 
2446__Cheyenne Wells, Colo_____-_-- 6 d1927-1932 Ye = Un. Free 8. D. . a. a3 a1$28 76,000 103.411 

ie. Ceowawee Un. .6.0.,Caim,. 5 ~ ......<«.- 50,000 110.716 | 2175_._.New Hartford (V. 2 ~ » Pay 4. 20 ai924 5,500 100.14 
9446...Curetine, Tex...........<-- ee Ss OST OF 2447__New London, Ohio______---- 5 a1932 56,000 107.008 
2258. .Chula Vista 8. D., Calif.__... 6 al9g2i ,000 105. 40 Beuo..mew Ores, ie............ 4! . 4,500,000 104.337 
2446__Clark County,  atpaepatpagln 4! a1923 9,400 103.528 | 2260_. Newport Beach, a 5 1917-1942 101,563 100.098 
2446__Clarke Co. 8. D. No. 58, Wash. 5: d1922-1927 3,500 100 2175__Newport News, Va____.-_-_-- 44 1956 130,000 105.15 

279.-Clearwater, sees 5 1947 10,000 100.18 | 2260__New Rochelle, N. Y. (3 issues) ee. 232,750 102.21 
2446 _- eee © o. Sch. D. No. 21, 282. _Nicholas County, Ky 5 28,0000 * 

Ns a 5 1931 5,000 106 2175__Norfolk, Va. (4 issues) _ ait 4 ca a ee 582,000 99.17 

87__ Cleveland Hahts. Gio (10 ims.) 56 3s nce ae wee 162,960 a eee 282 _North ttatota (11 issues) - 1 187,013 100 
2357.-Clover, So. Caro_-- 5 1946 30,000 103.003 | 2260__North Plainfield, | eae eg cee es 20,000 103.888 

87..Columbus, Ohio (7 issues) _ - 4&4 Me eects 95,500 *100 , 82--North Wilkesboro, No. Caro.. 5 —__-------- an ~sasaes 
2446__Columbiana Co. te 12 $08.) 234 << cnncuxs 42,675 101.813 88__North Yakima S.D.No. 7, Wash. 44 d1918-15 137 75,000 100 
2446__-Columbiana Co.; Ohio (3 iss.) 413 ___---_-- 30,500 101.783 &8_. Norwood, Mass_______- 1917-1921 10,000 100.55 
2446_.Columbus Grove 8S. D., Ohio__ 5 1945-1948 2,800 100 2448~- -Okanogan Co.8.D.No.29, Wash. 5 d1922-1931 1,250 100 
2446__Colusa Sch. Dist., Calif.____- Been ces 85,000 109.185 | 2260.._.Onawa, Iowa______-._..---- 5 1918-1937 Sf ia 
2258_._.Commerce, Ge 1 rae Oe. ose ae 10,000 104.728 2448__Oldham © ounty, Ky_-_--- bees i 50,000 104.51 
2258_.Concord, Mas “Se hs eee 1917-1931 55,000 103.529 2360-- Orleans Tw , Mic en ee 5 1917-1921 15,000 101.68 
2446__Conklin (T. fS vo Aaa 4'4 1917-1926 5,500 100.54 ~Ormond, F a. i. a ee 6 1946 35,000 109 
2446-_ Conrad, ey Oe rR a ro a. eee ere 13" 000 h103.038 88. ~Ov erpeck T wp. B.20., Be dune 4) a1935 90,000 106.738 
2357..Coshocton, Ohio...........- 4% al922 5.000 101.20 18?__Palm Beach Co., Fla____-__-- Ae ere SOOO. sssnae 
2446__C rawford County, Ind------- 4% a1922 3,300 103.62 89._f roam Beach Co. Spec. Tax 
2446__Custer Co. 8. D. No. 14, Mont. 6 1932 3,500 100 “ai Oikos 25,000 h111.628 

RE OS eee Bo “ator. 10,000 97.61 182. Palin Beach Co. Spec. Tax 

180_- Dayton, Ohio (3 issues) _.---- Sh eee Sra ea Ee. | bane eewee 8,000 h104.706 
2255__ Defiance County, Ohio__-__--- 5 a1918 3,100 100 2260- _Palmyra 7w., O010........- 5 a1925 3,000 103.526 
2446-_-Dell Rapids, So. Dak___----- 5 1936-1937 AD DOO ncnae 2260. _ Payne C ounty: CEM ce soiree 100,000 101.444 

180. -Doddri ge County, W. Va... 5 1917-1941 175,000 100 182.. Pender Co., No. Oaro. (2iss.). 5 -..------ Oe es 
2358-~- Dubuque, Iowa (2 issues) - ~~ - 4 1937 360,040 100.190 | 2448.-Perry County, Ind_____--__- 1g a1922 10,676 103.723 

180._Hagle Rock, Calif.........-- 5 1917-1952 70,000 192 | 2448._Perry County, Miss_.__.--_- D “eanteaawe 200,000 100.526 

87_-East Grand Plains, Dr.D..N.M. 5 41937-1947 19,000 S0.-rery Sco. Twp., ind.......- CO 900 101.733 
2258. East Liverpool, Ohio (6 issues). 5 --------- 16,917 100.933 182__Pickaway County, Ohio - - ai919- 2,000 101.40 
aa 58.-East Lyme, Conn. (2 issues)-.- 4}4 --------- 57,000 104.70 2360-.-Plymouth Rural S. D., Ohio__ 5 al922 2,500 101.20 

87__Edgar, Wise z : 5,000 2260. Portage County, Ohio______- Di watoessee 2,900 101.07 
2258__-El Dorado Springs, Mo___-_-- 5 41926-1936 20,000 105.60 2260..Portage County, Ohio.......5 -.-.-...- 13,400 101.21 

180__Elko C ounty or (2a ff TC ocemewee i? 2448_-Port Arthur, Tex. (2 issues)... 5 1918-1956 0,000 105.17 

180__Euclid Village 8. D., Ohio____ 5 a1936 7 ee DB NS Se | 1926 3,054 *100 

87__Eufaula, Ala 5 1947 15,000 104.38 S9__ Prineville, Ore - - d1937-'947 100,090 100 

87__Fairview, Ohio Q eames eee me 10,200 101.137 | 2360.-Providence, R. I__....-.----- 4 1947 500,000 103.179 

88__Fairview 8. D., N. J_..------ 5 1936-1946 54,000 101.064 | 2261--Quanah, Texas__..__-.------ 6 = ao a Pee 
2259__Fall River, ey a eet sete 4 1917-1931 25,000 101.819 | 2448--Radnor Twp., Pa_---------- 4 al927 100,000 101.277 
2446__Fannin County, Tex. (3 issues) 5 41926-1956 195,000 101.16 282. -Kavalli County, Mont 150,000 == = = 
2358__Farmville, Va________.------ 5 1936 15,900 102.62 2360__- Red Bluff Sch. D., Calif_-_--- a 1917-1936 15,900 107.23 
280._etismere, Fia 6 ys ae 50,000 103 50 282__Rock Co 8S DD No 9, Minn 5 2, tM) ° -- 
87__Floyd County, Ind. (2 issues). 4 --------- 17,200 101.709 183__ Rocky River Vil. Sch. D____-- OM. aieuneaee 70,000: cccces 
2358 - - Framingham. oo Re Seen 10,000 100.53 2448._Rome (C.) Un. Free Sch. D. 

» 281) ranklin. Va (3 issues) 5 1937 19,000 101 63 RM as aa st 4 1924-1938 74,200 100.77 
217 4_ -Frepklin County, Ind.......- 4} a1922 6,470 103.448 183__Rusk Ind. 8. D., Tex-------- ee ee ercwes- 12,000 ....-.. 
3447 --Franklin C en ee. ce sedesscem i ce eS 183__St. Landry Parish, Ce 5 ai932 75,000 100.20 
2358. - Franklin Twp., Ohio_-------- 5 a1922 8,000 102.68 $9. _St. Louis Sch. Dist., Mo_--_-- 4 937 1,000,000 103.077 
217 _~Fremont, Ohio oi 2 4% 21920 2,800 100,714 S4__St. Marys, Ohio F 5 1918-1940 45,000 105.78 
3447 -"Fremont. Ohio (2 issues) ___-- Gan oven eeaue 5,400 100.962 | 2448--Saco, Maine__----_-- ian 194 30, 104.91 
2358__Genesee Co., Mich. (2 issues). 414 --------- 200,000 h101.165 | 2360_..Sacramento County, Calif..-. 414 1920-1944 1,750,000 105.402 
eee eee, ©. oe, 0. 8, BVIB.ccs Gece cecces 15,000 102.53 282. Sampson County, No Caro._- 5 1937 20,000 104.275 
2259__Glen Ridge, N. J____----_--- 4% 1917-1950 32,000 106.265 183__Scotland Neck, No. Caro. __-- 5 ai936 80,000 103.29 
@ 87--Grand Mound Ind. 8. D., la_- 4% 1923-1937 30,000 101.583 | 2261--Scott Co.Ind. a.) D.No.38,Minn. 44 1924-1933 5,000 100.44 

180..Grand Rapids 8. D., Mich.... 4% --------- 250,000 104.851 | 2448-.-Schenectady, N. Y.--------- 4 as - 28,000 100.27 
2174_-Great Barrington Fire D.,Mass. 4% 1921 16,000 100.55 80__ Seattle, Wash. ......-......- 4% 175,000 100 
2358 __Greene County, °° sie asiantoa am 44 al922 9,000 ______ i 4's 1923-1 927 60,000 h103.018 
2358_.Greensburg, Pa__________-_- 4 ai1931 50,000 101.254 283._Seattle, Wasn (9 issues 6 sae 9,074 LOO 
ta 87__Grinnell, lowa (2 issues)____-_- 5 a1920 130,000 99 2360__Sedgwick County, Kan_-_---- 4 d1927-1937 ie” 2a 

87 _-Grinnell, Iowa (2 issues) _____- a 2 a 25,000 101 183_-Shakopee, Minn anna G00 aheceuuws 15,000 101.50 

180__Grosse Point Twp.8.D. No.1, 2261_._Shelby Co., Ind. (2issues)._.. 4. --.------ 13,140 101.334 
p= ee te 4% 1932 25,000 104.63 | 2448..Shelby County, Ind--- _----- PT ee eS 9,420 103.688 

280__Gueydan Dr Dist , La- 5 ae P ye || 283 _Sheloy County, Tex (4 issues) 5 129,099 * 3 

87_-Hardin County, lowa________ 414 1937 25,000 _____- 2360. Shreveport, La_-_.-.--------- 4% ....--- =- 438,000 105.125 

280__Harris Bayou Dr D , Miss... 6 1935-1936 10,000 107 75 2448__Sikeston, Mo. (2 issues)-_----- 5 1922-1936 15,000 104.833 
2358__ Harrison County, Ind_-__-____- 4 Se ee 20.000 103.39 | 2261__Silverton, Ore____...--.---- 6 41921-1936 21,000 105.271 
&180__Havelock S. D., Neb_______-_- 5 d1922-1937 40,000 100.375 | 2261--Snohomish County, Wash.--. 414 d1921-1936 100,000 100 

-Hawthorne, N.'J __...--_-___- 5 1917-1926 20,000 103.944 | 2448--Somerset Village S. D., Ohio_- 5 al929 40,000 104.655 
2174_-Henry County, Ohio (3 issues). 434 — @1920 11,640 100.66 | 2176--Spencer, Iowa ---..--------- 134 1936 50,000 100.92 
b 189- Hiawatha, Kans________ 4 937 30.000 100.087 | 2176--Springfield, Ohio_-._--------- 442 aoe 15, 102.193 
las 4--Hie kahala C sg Dr. D..Miss_ 5% d1922-1937 80,000 102.83 2448__Stanislaus County, Cal -.--.-- 11, a1937 1,482,000 103.11 

~Highland Park Sch D , Mich. 4% 1931 200,000 h104 525 | 2360__Starke County, ec ede 5 a1922 11,04 100.452 
2989. -Hollandale Consol.8.D., Miss.. 514 --------- 25.000 105.072 | 183-.'Tacoma, Wash. (4 issues) - - --- 6 1921 4,895 
2358_-Homestead, Fla. (5 issues) ---- igs ceitieaey 40. 103.38 {i 283--Tahlequah, Okla.....--..--- 5 1942 30,000 97.05— 
}280-- Houston. Tex. ae 1917-1926 50,000 *100 2360. .Texas (21 issues) ....-------- 5 ewe ewneee ry 000 100 

2358_ Howe, Okla. (2 issues) <~e gae | FR RS 40, 100 2261 ..Tiffin,,“Ohio (4 i ae ay Ba ASA 5.009 103.666 





278 


THE CHRONICLE 





[Vou. 104. 











Page. Name. Rate Maturity. Amount. Price. 
eo) Ry Oe ee i ara $605,000 101.216 
183_ Trinidad, _, Se eee 4% d1927-1932 28,000 100 ft 
2449..Union County, N. J.......-. > “ghiuspusees 37,000 102.585 
2176--Union County, Ohio (Zissues). 5  __------- 29,400 102.207 
2176_.Union County, Ohio (6 issues). 5 —___ _.__-- 3,930 100.519 
2361_.Upper Dublin Twp. 8. D., Pa- 4% 1922-1947 40,000 106.068 
ht MB OS) os aa 4 1917-1926 4,500 100.405 
2449__Vermillion C ounty, Ind...... 4% a1922 3,500 103.70 
89_.Walla Walla County, Wash___ 4 1919-1923 120,000 100.53 
2961... Wes Wells, Waelh.........« aS 86 déueeteee 338,000 100 
2361__ Wallingford (T.), oo re 4 1917-1946 250,000 100.217 
183... Warren Co., No. Caro. (2iss.). -. ----. 8 ee 
2361... V arren County, Ohio______-_- 5 a1918 | By 
SLet oc WE RUEO, We Bnnicccdcncnnen 4 1917-193 220,000 100 
2449__. Washington County, Miss____ 5 al932 950,000 104.242 
89__ Washington County, Va____-_- 6 1950 18,000 105.80 
2361_..Washington C. H., Ohio____- 5 a1922 18,500 103.661 
2449__ Wellesley, Mass_____.___._.- 4 1917-1919 6,000 100.51 
90_. Welsh, La .- 5 1917-1930 14,500 100.751 
2449__ Westchester County, N. Y__- 4 1949-1955 122,000 104.075 
Shs law OREN, DAGOE.. .. .cecccuwcoce 4 1917-1931 5,000 102.704 
2361_.West Park, Ohio___________- 5 1946 20,000 108.08 
2177_. Whitley County, Ky~- ee ee ae 100,000 105.25 
2361... Wichita County, Tex______.. 5 41926-1956 80,000 104.50 
a NR a ee Be seanewawe 42.000 101.378 
184_. Wilson No. Caro. . eee re ae 250,000 102.707 
2177... Woodland 5. D., No. Caro... 6 1922-1929 10,000 105.76 
90__ Woodward, Okla +4 1927-1942 50,000) h1O0.122 
2261... Yonkers, N. Y. (5 issues) -_- 4 cease anes aa <0 316,000 101.06 
2261__ Zanesville, Ohio- 4% ai1928 85,000 104.201 
2177_-Zolfo Spec. Dr. D. No. 10, Fla_ 6 1926 18,000 96.166 
Total bond sales for December 1916 (302 munici- 
palities, covering 471 separate issues)__-..._--- $0,363,734. 
a Average date of maturity. d Subject to call in and after the earlier 
year and maturity in the later year. k Not including $20,252,569 of tem- 


porary loans reported, 


sinking fund as an investment. 


The following items, 
months, 


and which do not belong in the 
h And other 


list. 


considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 


should b 


We 


give 


* Taken by 


included in our totals for previous 
e eliminated from the same. 


the 


page number of the issue of our paper in which the reason 
for these eliminations may be found. 


Page. Name. 
180_.Doddridge County, W. Va 
2358._-Howe, Okla. (May List) 
2356..-Memphis, Tenn. (November List) 
89__St. Marys, Ohio (August list) - 


Amount. 
$175,000 
40,000 


-1,500 C00 


45,000 


We have also learned of the following additional sales for 
previous months : 


Page. Name. 
2445_-Albion S. D., Mich. (Sept.)_. 4 
2445_-Arkansas © ity, i” See 
2357.-Auburn, N. ey ee 
Ce SEE SS a a a 
86_-Barry, Ll. SO | 
2357.-Bear Creek ‘Township, Lil___-_- 
2357 -Bigheart ‘Township, Okla_-_-_-_- 
279__ Billings Spec.R.D., Mo. (Apr.) 
ive. -memauemuon, NN. Yn. ccc cue 
86_-Breathitt County, Ky______- 
86__ Bridgeport, Conn. (8 iss.,July) 
279__ Brockton, Mass 


2445__Bucklin Sch << 
279.-Burnsville, W. Va. (July) 
86_._.Camden, N. J. (Jan. ) ae 
86 _ _¢ ‘amden, N.J. (2 1ss., March) 
36. -¢ Jamden, N. J. (June)- Sot 
86._.Camden, N. J 

2446__Center School District, Mo--_- 

2446_.-Chanute, Kan. (2 issues) ee Rh 
86..Chenango County, N. Y 

2446__Chouteau Co. 8S. D. No. 7, 

Mont. (August)__..._.___- 
og -<* layton, N. M. (Jume)______- 
-Cozad School District, Neb-_ 


87726 columbus, Ohio (20 iss., 
a 
--Corpus Christi, 
280... 


2357 


Columbus. Ohi 


Dailas Co. Lev 


Oct. ) 
oO (17 issues) - 

era 
eeJ).No.1, Tex 


180_. Dayton Ohio (5 iss. Feb.)___- 


180... Dayton, Ohio (9 iss. Mar.) __-_ 
180... Dayton, Ohio (3 iss. April) -_-_- 
180__ Dayton, Ohio (17 iss. Aug.)_- 
180_. Dayton, Ohio (7 iss. Sept.)__- 
180_.Dayton, Ohio (6 iss. Oct.)__- 


180__ Dayton, Ohio 


Rate. 


Maturily. 
4 Pe ae 
6 1917-1926 
1917-1933 


1919-1936 
6 1941 — 
5 1917-1931 
5 1927-1946 
414 wa 
4 
5” di ¥v6-1950 
4 926 
t 1917-!O18 
4 1946 
i 1946 
WARIS 


) d1931-1936 
54% d1926-1936 
d1921-1936 


d1936-1956 


87_..Delmar 8S. D., Lowa (October). 5 1936 
2358__Delta C ‘ounty, “i ae ' Res 
2446_-Des Moines, Iowa (October)_. 4% 1929 

87_- Detroit, Mich. 2 4 1946 
280__Dututh, Minn. (September) ) 1919 

87__- Duncan Township, Mich____- Ey eee = en 

87__East Grand Plains Dr. Dist., 

N. Mex.-_- Saha) Ses 6 
280__East Bank, W. Va. (Juiy).... 6 11926-1036 
2446__Eatonton, Ga. OS Sa Bi See eee 
280_.Elsinore, Cal (April) __-__- 6 1930 

180__Elizabeth, W.2. (iane)........ 4 1917-1921 

i). tac ion... | RS poe ot 
2358. . Fairbanks Doon Eee. Te. 8 esau 
2447__Farnhamville 8. D., il a llinabie yaaa 

280__ Fort Spring S.D. W. -Va.(May) 5 1926-1946 
23: 58. -Gibson, Lil. (2 issues) _....._- “Sees. e 
2358__Gilmer Twp., Ill. (June) . --.- = a a ae 
2358._Greenfield Twp. 8. D. 5 3 

“a S) ae Sam, = ee ee ae en 
180_-_Hallettsviile, Nex SI AE DONT ee ee a OS 
180_.Harper, heh slipper CE eee eas 

180__Henryetta oa” “eee 5 1942 
2467 -- Holland, 7 “eat 5% 1917-1921 

280. . Houston, Tex. (2 iss. March). 5 ae a 

280__Houston, Tex. (August)______ 5 193 

280__Idaho (11 issues October) ae . iets 

281__Indian Creek Dr.D. No. 1, 

Miss (October) -. 5K i" . 
2358. -Jotmere. Kan. (October) ____- 434 1936 
2358- Jones Co., N. C. (2 issues)... 5 1936 

88__ Kansas (11 issues Oct.).....- | ls 

88._Kansas (9 issues)____________ | nee Seaeaee F 
2359__Knox County, Ind. (October). 5 1920-1926 

~ -aaaeayeeee ap. H.8. D. No. 
Ill. (July)__. ee. a ees ee 

181__Lake ES aaa 4% 1936 

88__La Porte City S.D.,la. (Aug.)_ 5 1925 

281_.Lawrence, Kan______ ---- 4% 1917-1926 

- Se i. ee ie aadeetens 

281__Lindstrom, Minn_____. oe eee): : 
2359..Longmont, Colo .........__- 1918-1922 
st eyo ee oO. W Va. (Sept.) 5 1917-1945 

--Marshalltown, Iowa_________ 4 27-19% 
181_-Mineral Wells, Tex..___ ~~~ ~~ — or 
2447__-Moorehand, Okla. FO Ree ei 9 

Dn. CG IOMee) KC 

88._Newark, N. J. (Jan.)_______._ 4% 1945 

88.._Newark, N.J. (3 iss., June)__. 44%; 1946-1961 

88__Newark, N. J. (Oct.) Pei on 4% 1917-1946 

Bs CNIS ORs De eccec minciucce 4% 1917-1946 


Amount. 


$50,000 
“60. 000 
49 000 
170,000 
17,000 
5,000 
45,000 
10.000 
25,000 
100,000 
2,275,009 
3 , 
10: ‘000 
17 000 


5,000 


5,000 
455.000 
31,500 
218, 000 
218,350 
150,000 

15 000) 

#6 300 
*6§4,975 

*4°100 
*37 390 
*10,700 
#R5 850 
*1 050 

7,000 
100,000 
135,000 

15,000 
Os O00) 

10,000 
$1,009 

7.600 
30,000 
3,500 
8,500 
6,500 

10,000 
20,000 

30,000 

29,000 

7,000 


150,000 
5.000 
15,000 
35,000 


1 0 “500 


8.090 
25,000 
8,000 
21.3609 
10,000 
3,000 
80,000 
299 000 
50,000 
23,000 
10,000 
29,000 
*45,000 
*490 000 
*160,000 
*100,000 


nO 4 


Price 
102.91 
103 533 

*100 
*100 
Ty ae 
60 
#101) 
*10 
*IOO 
101.933 
104.97 
$01.89 
101.349 
*100 
*100 
100 
100.50" 
100 
100.16 
160 
103.875 
106.228 
100 
100 
102.817 
100 
100. 
*100 
*100 
100 


99.74. 
naa) 
101.126 





— 


Page. Name. : Rate Maturity. Amount. Price. 
2360__New Richmond Ss. BD. 0. bs ‘ 
Wise. (July) ...---.-.----- 4% 1921-1932 $40,000 101.25 
2360..Newton County, Tex. (Oct. )-- 5% 1917-1946 60,000 98 
282.._North Adams, M: iss. (2 issues) 4 ees 2 15,000 
2360_-North Union Twp. Pa. (Aug. ). 4% 1922-1931 100.000 i 
&8__Okmulgee, Okla. (2 iss. Se pt. )- 5 931 55,000 *100 
§8__Oxford, Neb. (Oct.) <a ei | © 936 11,500 1009 
&9__ Paterson. N. J. (March)_-__- 4 92 *25,090 > 
89_ "Pittsburgh, eee 4 1917. 1938 60,000 *100 
89__Portsmouth, Va-_----..----- 4% 1919-1923 200,000 100 
182__ Rankin County, Miss. (Sept.). 6 1926,'36 & '45 50,000 100 
2360. - Redwood County, Minn- - --- - 4% 1921-1935 S:000 ---eae 
282 Rice Lake. Wis 7) 1929 22,000 104.999 
28% i od Ind. 8. D., W. Vz 
nee a A te 5 41921-1923 40.0090 169 
2360_- Riverdale, Il. (August)_--_--- » ‘pitademation 6,000 hn ad 
2983__San Juan County, Colo__July 5 1918-1941 96,000 i100 
&9__Sharon 8. D., Kan. (October)- -- -—------- rE f= 
&9__Sheboygan, WR 2 os oes «4 1933-193- Ce: fee 
283 "Snohomish Cx , Wash Ful 444 d1921-1§ O36 950.000 100 
283 _-Snohomish Co., Wash Aug 4 41921-1936 "NN.N00 100 
183__Somerville, Mass. (2 iss. Aug.). 4 1917- 1926 35,000 100.829 
2448__So. English Ind. 8S. vt SOEs <2. nemedbewe | ee 
9360._South Forks 8. D., Cal. (Oct.) 6 # =...----. 2,000 105.512 
89__South Union Tw p., Pa _... 4% 1943-1946 OF 
183__Stanberry, Mo. (July) 5 1930-1935 i) ee 
2448__Staunton, Ill. (October) ------ ee sit asin eb aa ea de 2) ieee 
RE My os osc to Sah ss wo tw de ee ee Bee <Gaswee 
983._Taunton, Mass. (Aug } 7 25,000 100.29 
283__Taunton, Mass. (September). 4 1,700 1900 
89__Todd County, Minn. (Oct.)_- 5 a1925 18,000 104 
§$9__Trenton, N. J. (2 iss., Feb _ 4 1946 15,000 *100 
89__Trenton, N. J. (April) -- __ 4 1921 3,500 *100 
&49 _Trenton, N. J. (2iss., May)_- 4 1926-1946 13.000 *100 
cas. 1 ee Pe; BORO... sewn nee 6 Seep eam S08. «caves 
Ct ee EE Coe acecoucneae ke, sbbancane eo) i 
6 Ra a. a a 4% 1917-1926 20,000 101.685 
244°__ WestvilleTwp.S.D., Il. (June) 5 1917-1925 50,000 102.64 
90__Wetumka, Okla. (Se |) oe 6 1941 40,000 100.281 
9)__ Wisconsin 3 ten... Bares TOES 4} 1918-1923 390,000 100 
4)__Wisconsin (2 iss., June)__.__..5&44 —--....-- 7,000 100 
90__ Wisconsin (2 iss., Aug.)_  }§ ereaeaeieeue Sh, aa 
G§0_.Wisconsin (Sept.).....---..- 5 1925 7.500 100 
2361. Woodstock, Mir in. “(Oct Se ee eee 8,000 102.50 
284._.Wyoming Co., W. Va. (July). 5 d1926-1946 39,000 100 
2361... YakimaCo.S.D. No. 54,Wash. 5 # ---.- 3,750 100.506 
91_.Yorktown, Iowa (July)___-_- 5 1936 2,000 100 


All the above sales (except as indicated) are for November. 
These additional November issues will make the total sales 
(not including temporary loans) for that month $17,676,889 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER. 
Page. Name. Rate. Maturity. Amount. Price. 
91__Alberta Sch. Dists. (llissues). 7 -...-...- £16,300 a iene 
2361..-Bowmanville, Ont...__.... _- 54% 1917-1946 4,420 100.429 
2450_-Brant Township, Ont___- ~~ ~ 8 1917-1936 CU. caweme 
2262.-Campbellford, Ont__------ . 5% 1917-19356 30,090 100.10 
284__Chatham ke ae ,, One Baie actetds 6 1917-1926 34,131 seta 
284_.-Dartmouth, N.S________- ae 1946 5,000 97 .03 
284_- Dartmouth, ef a. een RS) SC 5 1947 1,500 
284._Dover Twp., Ont__-_..____- 6 1931 15,649 193.11 
2262..rort Frances, Ont .........- 6 1931 9,900 Bate 
91_-Greenfield Park, esha 6 1947 25,000 95.13 
2178__Halifax, N. PTE 1951 265,000 98.596 
2361_-Hastings C ees Ont..... - 5% 1917-1936 30,600 a 
2202. espa, Ont........... _ 5% 1917-1921 2,000 : 
2262..Hespeler, Ont...._..... . 5% 1917-1936 7,000 
2362..-Mount Forest, Ont____-_- _ 5% 1917-1946 9,060 99.90 
91_.Oakville, Ont_ a os ee 1217-1926 16,300 ‘oan 
2262__Ontario (Province of)_______- 5 1926 ? 000,000 G9 .596 
2362__Preston, Ont oS eae 1921 19,009 
2362_-Preston, Ont____ 5% 1936 34,590 09.362 
2o0e..creston, Ont.......... . 5% 1946 %,206 
91..Quimper Sch. Dist., Sask ; ] ,209 alas 
91__Redcliffe, Alta_- lee . i 1936 15,9000 as 
et ee a "ee ae 22. “ea 103.46 
2ann...mraecown, Ont... .....§--.«« 6 ‘ eee 
2262. .Riga Sch. Dist., Man_____-.-- 7 1917-1931 ie 300 aie 
284-__Rivierre St. Pierre, Que_ 6 1946 35,000 fe 
2362_._Saskatchewan (Province of)__ 5 1931 09090 96.25 
2362_ Saskatchewan (8 issues)_._._.... ---_----- S400 Bele: 
2450__Saskatchewan (6 issues)______ ~ » ai a 8.900 ee 
185__Saskatchewan (3 issues) ___-__-_ pe eee eens oh | 
2362__St. Hyacinthe Catholic Sch 
eo. Se... ck -« 8% 1946 85,000 98.43 
185-_-St. Marys, OS La oe) ie ee je: so 
en. ae, See 6 1917-1936 7,500 99.81 
284__Trenton, N.S. whe pee 1945 5.000 a0 
91__Wallaceburg, Ont_......_.__- 5% 16 17,000 100.10 
284... Welland Co. Ont_________ ee 1917-1936 100,000 oe 


Total debentures sold in December______.-----_- $3 ,281 ,834 


rr 
News Items. 


Austria.— Subscriptions to Fifth War Loan.—On page 119 
of last week’s issue of the ‘“‘Chronicle”’ reference was made 
to the subscriptions received to the fifth Austrian war loan. 


British Government.—New Loan.—We refer this week 
in our editorial columns to the new $250,000.000 514% 1 and 
2 year collateral secured convertible gold loan to be offered 
for public subscription very shortly by a syndicate to be 
headed by J. P. Morgan & Co. 

New List of Securities Under Great Britain’s Mobilization 
Plan—Scheme ‘‘A’’ Withdrawn.—Details of the list of Ameri- 
ean and Canadian securities which the British Treasury is 
prepared to purchase under the mobilization plan, we re i 
in our editorial columns last week, (pages 122 and 12: 


Campbell County (P. O. Rustburg), Va.—Road — 
Declared Valid.—We are advised that a final decree has been 
entered in the Court of Appeals of Virginia declaring valid 
the $200,000 414° Brookville Magisterial Dist. coupon 
road bonds awarded on June 17 last to the People’s National 
Bank of Lynchburg together with an issue of $40,000 444% 
Seneca Magisterial road bonds.—V. 103, p. 78. 


Canada (Dominion of).—Offering of War Savings Certifi- 
cates Announced— Debenture Stock Sold.—See reference this 
week in our editorial columns. 


North Dakota.—House Approves Proposed Amendments 
to Constitution Providing for Equal Suffrage.—The House 
on Jan. 16 passed the two proposed amendments to the 
Constitution referred to in these columns last week (page 
178) and approved by the Senate on the 11th pro- 





viding for a constitutional amendment granting full suf- 
frage to women and another providing for limited suffrage. 
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South Dakota.—State Senate Votes to Re-Submit Equal 
Suffrage Amendment.—The State Senate on Jan. 11 adopted 
a bill providing for the re-submission at the next general 
election of the proposed Amendment to Section 1 of Article 
7 of the constitution, extending the right of suffrage to 
women, which was defeated at the polls on Nov. 7 last. 


United States.—Webb-Kenyon Liquor Bill Upheld by U. 


S. Supreme Court.—See reference this week in our editorial 
columns. 


_ Secretary of Treasury on Prospective Bond Issues.—See our 
issue of Jan. 6 (page 22) for a statement issued on Dec. 31 
last by Secretary of the Treasury, William G. McAdoo, 


concerning prospective bond issues by the U. S. Govern- 
ment. 


Bond Proposals and Negotiations this week 
have been as follows: 


ACADIA PARISH FIRST WARD DRAINAGE DISTRICT (P. O. 
Rayne), La.—BOND OFFERING.—Seaied bids will be received until 
3p m Feb. 3 by L. J. Chappuis, Sec. Bd. of Directors, for the $100,009 
5% 27-year seriai gravity drainage bonds voted Dec. 30 last. Int. semi- 
annually. A deposit of £1,990 required. 


ANTHON, Woodbury County, Iowa.—BOND OFFERING.—Sealed 


bids will be received until 1 p. m. Feb. 1 by L. L. Lucas, Town Clerk, for 
$4,119 09 coupon outlet sewer and filtration-plant bonds. Bids are re- 





quested at both 5% and 6%. Denom. $500. Date Jan. 5 1917. Int. 
payable in N. Y. exchange. Due in 20 years, subject to call. Certified 


check for 5% , payable to the Town Treasurer, required. 
including this issue, $8,619 09. 
Total tax rate (per $1,000), $10. 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND SALE — 
On Jan. 3 $31,000 funding bonds were awarded, reports state, to Geo. M. 
Bechtel & Co., of Davenport, for $31,540 (101.741) as 414s. Date Jan. 1 
1917. Due 1929. 


ARKANSAS CITY SCHOOL DISTRICT NO. 2 (P. O. Arkansas 
City), Cowley County, Kans.—BONDS VOTED —A vote of 1,009 to 
226 was cast at the clection held Jan. 9, in favor of the question of issuing 
the $70,900 junior high-school bonds, it is stated.—V. 103, p. 2357. 

ASHLAND, Boyd County, Ky.—BOND SALE.—On Dec. 18 the 
$33,882 46 6% 1-10-year serial street-impt. bonds, Series ‘‘E-E’’—V. 103, 
p. 2258—were awarded to the Merchants’ Bank & Trust Co. of Ashland at 
par and interest. 


AUDUBON INDEPENDENT SCHOOL DISTRICT (P. O. Audubon), 
Audubon County, Iowa.—BOND SALE.— On Dec. 21 last an issue of 
$15,000 414% building bonds was purchased by Schanke & Co. of Mason 
a Denom. $1,000. Date Jan. 11917. Int. M. & N. Due Feb. 1 

936. 

BARAGA COUNTY (P. O. L’Anse), Mich.—BONDS VOTED.—A 
favorable vote was cast at the election held Jan. 8 in favor of the proposition 
to issue the $119,000 highway bonds, it is said. V. 103, p. 2357. 


Bonded debt, 
Assessed valuation 1915, $556,324. 


BOND OFFERING.—It is stated that bids for the above bonds bearing ' 


6% interest will be received until Jan. 23 by M. Voetsch, County Clerk. 


BARTLESVILLE SCHOOL DISTRICT (P. O. Bartlesville), Wash- 
ington County, Okla.—BOND OFFERING .—Dispatches state that F. E. 
Thurman, Clerk of the Board of Education, will receive sealed bids until 
8 p. m. Jan. 24 for $100,000 5% 25-yr. high-school bldg. bonds voted Nov. 7 
1916. Denom. $1,000. Date Jan. 2 1917. Int. semi-annual. Cert. 
check for $1,000, required. 


BELMONT SCHOOL DISTRICT (P. ©. Belmont), San Mateo 
County, Calif.—BOND ELECTION.—Dispatches state that an election 
will he bald Jan. 23 to vote on the question of issuing $18,000 site-purchase 
and school-construction bonds. 


BILLINGS SPECIAL ROAD DISTRICT (P. O. Billings), Christian 
County, Mo.—BONDS OFFERED BY BANKERS.—The Mercantile 
Trust Co. of St. Louis is offering to investors $14,600 of an issue of $40,000 
5% 1-15-year serial coupon road-impt. bonds. Denom. $500. 
11916. Prin. and semi-ann. int. (A. & O.) payable at the above company. 
Bonded debt, this issue, $40,000. Assess. val. 1914, $870,007. 


BINGHAMTON, N. Y.—BOND OFFERING.—Reports state that City 
Comptroller H. H. Evans will receive bids until 10 a. m. Jan. 22 for $50,000 
4% semi-annual 1-20-year serial police bonds. Cert. check for 2% required. 

BIRMINGHAM, Oakland County, Mich.—BOND SALE.—John F. 
McLean & Co. of Detroit were awarded at par on Dec. 21 an issue of 
$7,788 11 434% 20-year water-works bonds. Denom. $1,000. Date 
Jan.21917. Int.J.&J. Due Jan. 2 1937. 

Using newspaper reports we stated in V. 104, p. 179, that an issue of 
$13,300 water bonds had been sold; this sale was erroncous. 


BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND OFFERING. 
Sealed bids will be received until 1 p. m. Fen. 6 by the Board of County 
Commissioners for $175,000 44%% tax-free road and bridge bonds. J. H 
Wade, T. L. Ford Sr. and Chas. Russell, Commissioners. 


BRAWLEY, Imperial County, Calif.— BONDS AUTHORIZED.—An 
ordinance was passed by the Board of Trustees on Dec. 27 last providing for 
the issuance of the $17,000 6% coupon municipal water works system impt. 
bonds voted at an election held Dec. 12. Denom. $500. Date Feb. 28 
1917. Prin. and semi-ann. int. (F. & A.) payable at the City Treas. office. 
Due $500 yearly Feb. 28 from 1920to 1953 incl. J.A. Harris is City Clerk. 

BRISTOW, Boyd County, Neb.—BOND OFFERING.—Sealied bids 
will be received until 8 p. m. Jan. 30 by Frank Talich, Village Clerk, for 
$4,000 5% 10-20-year (opt.) gold coupon tax-free water-ext. bonds. De- 
nom. $500. Date Jan. 30 1917. Int. ann. on Jan. 30 at the State Treas. 
office. No deposit required. Bonded debt, including this issue, $12,000. 
Floating debt, $3,000. 

BROCKTON, Plymouth County, Mass.—BOND SALE.—The Sinking 
Fund Commissioners purchased at par during 1916 an issue of $3,950 
4% bonds. 


BROOKLAND SCHOOL DISTRICT (P. O. Columbia), Richland 
County, So. Caro.— DESCRIPTION OF BONDS.—The $8,500 6% build- 
ing bonds recently sold to H. F. Hendrix—vV. 104, Ps 79—are in the 
denom. of $500 and dated July 11916. Int. J. & J. ue July 1 1936. 


BURLINGTON, Burlington County, N. J.—BOND OFFERING.— 
Proposals will be received until 7:30 p. m. Feb. 6 by Walter W. Marrs, 
City Clerk, for an issue of 44% 1-20-year serial water bonds not to exceed 

20,000, it is stated. Int. semi-ann. Cert. check for 2% required. 

BURNSVILLE, Braxton County, W. Va.—BOND SALE.—The $17, 
000 5% 10-34-year opt. coupon paving and sewer bonds offered on July 11 
1916—V. 103, p. 78—were awarded at par on July 17 to the State of 
West Virginia. 

CALHOUN COUNTY (P. O. Marshall), Mich.—BOND OF FERING.— 
Proposals will be received until 4 p. m. Feb. 1 by Will A. Cady, County 
Clerk, for the $800,000 444% road bonds voted Nov. 7 1916. V. 103, p. 





2357. Auth. Act 283, Public Acts 1909. Denom. $1,000. Date Apr. 1 
1917. Prin. and semi-ann. int.—A.& O.—payable at National Park Bank, 
N.Y. Due yearly on Apr. 1 as follows: $40,000 1918 to 1922 incl., $45,000 
1923 to 1927 incl., $50,000 1928 to 1931 incl. and $175,000 1932. Cert. 


check for $1,000 required. Official circular states that there is no contro- 
versy or litigation pending or threatened affecting the corporate existence or 
the boundaries of said municipality or the title of its present officials to their 
respective offices, or the validity of these bonds, that no previous issue has 
ever been contested, and that the principal and interest of previous bonds 
has been paid at maturity. Total bonded debt, this issue; no floating debt. 
ss. val. 1915, $76,327,395; actual value (est.), $100,000,000. 

CANTON, Stark County, Ohio.—BOND SALE.—A local newspaper 
ale 


states that the Sinking Fund recently purchased an issue of $5,500 
Avenue assessment bonds. 





Date April } 





_— 

CAPE MAY COUNTY (P. O. Cape May Court House), N. J.—BOND 
OFFERING .—Proposals will be received until 12 m. Feb. 6 for an issue of 
5% coup. eer - of reg.) bridge bonds not to exceed $118,000. Denom. 
$1,000. Date Feb. 11917. Prin. and semi-ann. int.—F. & A.—payable 
at office of County Collector, or on request, of registered holder, will be 
remitted in N. Y. exchange. Due $8,000 yearly on Feb. 1 from 1921 to 
1934, incl., and $6,000 Feb. 1 1935. Cert. check for 2% of bonds bid for, 
payable to Jos. I. Scull, County Coilector, required. Bids must be made 
on forms furnished by the above Clerk. Bonds to be delivered on Feb. 14. 
Purchaser to pay accrued interest. The legality of these bonds will be 
approved by Caldwell & Masslich of New York, whose favorable opinion 
will be furnished purchaser. Bonded debt, including this issue, $800,521. 
Sinking funds, $55,079. Assessed valuation: real estate, 1916, $37,798,618; 
average assessed valuation for last three years, $36,603,861. 

BOND SALE.—The above bonds are part of the $134,000 recently 
authorized—V. 103, p. 2357—of which $16,000 has been purchased by the 
County Sinking Fund. Due $8,000 Feb. 1 1918 and 1919. 


CAREY VILLAGE SCHOOL DISTRICT (P. O. Carey), Wyandot 
County, Ohio.—BOND OFFERING.—Further details are at hand rela- 
tive to the offering on Feb. 2 of the $70,000 5% coup. school bonds— 
V. 104, i 179. Bids for these bonds will be received until 12 m. on that 
day b I. L. Culler, Clerk of Board of Education, Auth. Secs. 7630-1, 
7625, 7626 and 7627, Gen. Code. Denom. $500. Date Jan. 1 1917. 
Int. A.& O. Due $500 yearly on Oct. 1 from 1918 to 1927 incl. and each 
six months as follows: $500 April 1 and $1,000 Oct. 1 from April 1 1928 to 
Oct. 1 1933 inci., $1,000 April 1 1934 to Oct. 1 1938 incl., $1,000 April 1 
and $1,500 Oct. 1 from April 1 1939 to April 1 1942 incl., $1,500 Oct. 1 
1942 to Oct. 1 1945 incl., $1,500 April 1 and $2,000 Oct. 1 from April 1 1946 
to Oct. 1 1948 incl., $2,000 April 1 1949 to April 1 1952 incl. and $2,500 
Oct. 1 1952. Certified check for $500, payable to the above Clerk, re- 
quired. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


CASS COUNTY (P. O. Logansport), Ind.— BOND SALE.—On Jan. 15 
the two issues of 4144 % 6-year aver. highway-impt. bonds, aggregating $23,- 
000—V. 104, p. 179—were awarded to J. F. Wild & Co. of Indianapolis 
for $23.874 60, equal to 103.802. The other bidders were: 

Ty. las. POS OO. caveane $23,800 | Union Tr. Co., Indpls.._.$23,791 60 


CHATTANOOGA, Tenn.—BOND SALE.—On Dec. 9 last $3,668 64 
Paving Dist. No. 199 and $701 72 Paving Dist. No. 3 6% 1-4-yr. serial 
bonds were awarded to the First Nat. Bank of Cleveland. Date Nov. 1 
1916. Int. annually in November. 


CHENEY, Spokane County, Wash.—BONDS VOTED.—The question 
of issuing the. $10,000 coupon municipal water-system-ext. bonds carried 
at the election held Dec. 5 last. Denom. $1,000. Int. rate not to exceed 
6%. Prin. and semi-ann. int. payable at the City Treas. office, or at the 
State fiscal agency in N. Y. City, at the option of holder. Due $1,000 
yriy. from 11 to 20 yrs. after date incl. Bonded debt, incl. this issue, $60,- 








300. Floating debt, $4,607 30. Sinking fund, $10,190. Assess. val., 
$573,824. ‘Total tax rate (per $1,000), $44 50. J. P. Lasher is City Clerk. 


_ CHESTER, Chester County, So. Caro. 
city has under contempiation the issuance 
street improvements, it is stated. 


CLALLAM COUNTY (P. O. Port Angeles), Wash.—BONDS OF- 
FERED BY BANKERS.—Carstens & Earles, Inc., of Seattle are offering 
to investors $309,000 414% refunaing bonds. Denom. $1,000. Date 
Feb. 1 1917. Prin. and semi-ann. int. (F. & A.) payable at the fiscal 
agency of the State of Washington in N. Y. City. Due $50,000 yrly. 
Aug. 1 from 1922 to 1927 incl. Total indebtedness, incl. this issue, $455,-- 
000. Assess. val. 1916, $14,131,679; actual value of all property (est.), 
$30,000,000. 

CLARKSDALE, Coahoma County, Miss.- 
sale has been made of the $100,000 5% 
building bonds offered on Dec. 12. Denom. $1,000. Date Dec. 1 1916. 
Int. J.& D. Due $5,000 yearly Dec. 1 from 1917 to 1936 incl. Bonded 
debt, including this issue, $505,100. 


CLAY COUNTY (P. O. Brazil), Ind.—BONDS TO BE OFFERED 
SHORTLY .—Local newspaper reports state that this county will shortly 
offer for sale an issue of $144,000 ditch bonds. 


CLEARWATER, Pinellas County, Fla.—DESCRIPTION OF BONDS. 
—The $10,000 5% 30-year park-purchase bonds awarded at 100.18 on 
Dec. 21 last to John Nuveen & Co. of Chicago—V. 104, p. 179—are in the 
denom. of $5CO and dated Jan. 11917. Int. J.& J. Due Jan. 1 1947. 


CLEVELAND, Ohio.—BOND SALE.—On Jan. 15 the $600,000 4K%% 

254-yr. aver. grade-crossing-elimination bonds—V. 103, p. 2357—were 

awarded to J. S. Bache & Co. and Farson, Son & Co. of N. Y. on their joint 

bid of 109.057—a basis of about 3.935%. ‘The other bidders were: 

Estabrook & Co___..-_-- $652,680 00|C. E. Denison & Co__-\$645,937 00 

R.M. Grant & Co_____- 649,428 00} Tillotson & Wolcott Co. { 

Harris, Forbes & Co___. 649,326 00;A. B. Leach & Co____.\ 644,412 00 

Field, Richards & Co-_-) IR. W. Pressprich & Co. {f 

Adams & ©Co...........) 649,200 GO| Cas @ Co. ...........] 

Hornblower & Weeks_- Hayden, Miller & Co__} 644,250 00 

Weil, Roth & Co 648,900 00; Curtis & Sanger. __-___- 

E. H. Rollins & Sons___ 646,020 00} Remick, Hodges & Co_\ 643,278 00 

|The Nat. City Co 

CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 

Ohio.—BOND SALE.—On Jan. 15 the two issues of 5% coup. bonds 

aggregating $15,000—V. 103, p. 2357—were awarded, reports state, to the 

First National Bank of Cleveland for $15,662 80—equal to 104.418. 


CLEVELAND TOWNSHIP, Johnson County, No. Caro.—BOND 
OFFERING .—Proposais will be received until 12 m. Feb. 5 by D. B. Oliver, 
Chairman Bd. of Co. Commrs. (P. O. Smithfield), for $25,000 5% 30-yr. 
coupon road-building bonds. Auth. Chap. 122, Pubiic Laws, N. C., 
Session 1913. Denom. $1,000. Date Jan. 11917. Int. J.& J. at N.Y. 
Cert. check for 2%, payable to the above Chairman, required. The town- 
ship has no indebtedness. Assess. val. 1916, $415,336. 


CLIFTON FORGE, Allegheny County, Va.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Feb. 1 by T. P. Halloran, Chairman 
Finance Committee, for $80,000 15-30-year (opt.) bridge, school and fire 
equipment bonds. Bids are requested at 414 or 5% interest. Date Feb. 1 
1917. Interest semi-annual. Certified check for 24% required. 


CLIFTON HEIGHTS, Delaware County, Pa.—BOND SALE.—On 
Jan. 4 the $70,000 44% % sewer and highway bonds voted Nov. 7_ 1916— 
V. 103, p. 1809—were awarded to the First Nat. Bank of Clifton Heights 
for $70,575 (100.821) plus cost of printing bonds and attorneys’ fees, it 
is said. 


CLOVERDALE SCHOOL DISTRICT (P. O. Cloverdale), Sonoma 
County, Calif.—BOND ELECTION .—Azn election will be held Jan. 22, it is 
stated, to vote on the proposition to issue $29,000 schoo] bonds. 


COLUMBIA, Richland County, So. Care.—BONDS PROPOSED — 
A local paper states that on Jan. 9 the City Council adopted a resoution 
providing for the circulation of petitions to issue $320,000 bonds, of which 
$260,000 will be for street improvements, $15,000 abattoir, $20,000 park 
and $25,000 city market. 


COLUMBUS GROVE VILLAGE SCHOOL DISTRICT (P. O. Colum- 
bus Grove), Putnam County, Ohio.—BOND OFFERING .—-Proposals 
will be received until 12 m. Jan. 26 by J. Hl. Barnett, Clerk Board of 
Education, for $1,400 5% 32!4-year average coupon school bonds. Denom. 
$700. Date Feb. 11917. Interest semi-annuat. Due $700 Feb. 1 1949 
and 1950. Certified check on a local bank for $100, payable to the District 
Treasurer, required. Ponds to be delivered and paid for within ten days 
from date of sale. 

COOK COUNTY (P. O. Chicago), Ill.—BOND SALE.—Reports state 
that the Merchants Loan & Trust Co. of Chicago recently purchased an 
issue of $1,000,000 4% road bonds for $7,383 premium—equal to 100.738. 

COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND OFFERING.— 
Proposals will be received until Feb. 5 by the Cierk Board of County Super- 
visors, i 


BONDS PROPOSED —This 
of about $81,000 bonds for 


BONDS NOT SOLD.—No 
coupon tax-free municipal railroad 











it is stated, for $8,500 Dist. No. 5 road impt. bonds. 
BONDS TO BE OFFERED SHORTLY.—The Board of Supervisors will 
offer for sale at their March meeting $50,000 5% 25-year bridge bonds 


CRAWFORD COUNTY (P. O. Denison), lowa.—BOND SALE.—On 


. 10 the $153,000 10-20-yr. (opt.) funding bonds (V. 104, p. 87) were 
peal is Bag Sh Nat. Bank of Charter Oak at par and int. for 4s, less 
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$50 to defray art of printing and legal ses. Tk followin bids 
were for 44% Bond 4 ° oe ee _—- 


8S: 


First Nat. Bank, Ch. Oa2k_$156,095| First Nat. Bank, Denison.$154,000 
Bolger ,Mosser& Will’n, Chic 156,090/E. H. Rollins & Sons, Chic. 153,850 
Kissel, Kinnicutt&Co., Chic 154,408|Harris Trust & Savings 

Geo. M. Bechtel & Co., Dav 154,050|_ Bank, Chicago----_-- - 153,716 
Crawford Co. State Bk.,Den 154,001|Miss. Valley Tr. Co., St. L. 153,705 


CUSTER COUNTY (P. O. Challis), Idaho.—BOND SALE.—On 
Jan. 8 the $100,000 10-19-year serial coupon road-impt. bonds (V. 103, p. 
2258) were awarded to James N. Wright & Co. of Denver at 101.057 for 
5s, a basis of about 4.90%. 


DALLAS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1 
(P. oO. Dallas), Tex.—BOND SALE.—We are advised that the $48,000 
levee-impt. bonds voted Oct. 9 1916 (V. 103, p. 1621) have been sold to the 
Commerce Trust Co. of Kansas City, Mo. 


DECATUR, Morgan County, Ala.—-NO ACTION TAKEN —The 
sity Clerk advises us that no action has been taken towards the offering 

of the $59,000 5°, 20-year electric-light-plant construction bonds voted 
June 15 1916 (V. 102, p. 2362) on account of pending legal proceedings 
E. W. Collier is City Clerk. 

DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND OFFERING 
—Proposals will be received until 1 p.m. Feb. 12 by W. V. Aldrich, County 
Auditor, for $15,000 444% 3 1-3-year average funding bonds Auth., 
Secs. 5656, 5658S and 5659, Gen. Code. Denom. $500. Date Feb. 1 1917. 
Principal and semi-annual interest--M. & 8. —payable at office of County 
"Treasurer Due $1,500 each six months from March 1 1918 to Sept. 1 
1922, inclusive. Certified check on a Delaware County bank for $500, 
payable to the County Auditor, required. Bonds to be delivered and paid 
for within five days from date of award. 


DICKSON CITY, Lackawanna County, Pa.—BOND SALE.—On 
Jan. 10 the $75,000 5% 15-year aver. funding bonds—V. 104, p. 87—were 
awarded to Hornblower & Weeks of N. Y. at 108.752—a basis of about 
4.21%. Other bidders were: 
©. E. Denison & Co___-_. $81,382 50\|E. A. Burke & Co_- 
Geo. 8. Fox & Son___-_ 
M.M. Freeman & Co_.- 


__..-$80,107 50 
- 81,093 00 | Spitzer, Rorick & Co__-. 79,106 25 
-- 80,779 50|A. B. Leach & Co....-.-- 78,802 50 
Olyphant a eae 80,550 00| Lyon, Singer & Co______- 78,627 75 
E.H. Rollins & Sons oo BO 410 CU mrOUk & UO. .nciccstccen 78,000 00 
DRUMRIGHT, Creek County, Okla.—BOND SALE.—C. Edgar 
Honnold of Oklahoma City has been awarded the $43,000 water-works-ext. 
$16,000 fire-department-equipment $16,000 city-hall and $25,000 storm- 
water-sewer and culvert bonds voted Dec. 30. (V. 104, p. 180). 

DULUTH, Minn.—BOND SALE.—N. J. Upham Co. of Duluth was 
awarded on Sept. 11 1916 $193,000 5% 3-year special assessment bonds, 
dated Oct. 1 1916, for $195,703 93. 

EAST BANK, Kanawha County, W. Va.—BOND SALE.—An issue 
of $7,000 6% 10-20-year (opt.) water works bonds dated July 26 1916 was 
awarded at par on July 17 to the State of West Virginia. 

EAST BATON ROUGE PARISH, La.—BOND OFFERING.—Sealed 
bids will be received until Feb. 15 by R. T. Gibbens, Pres. Bd. of Supervis- 
ors (P. O. Baker), for $130,000 5% Road Dist No. 2 road-construction 
bonds, Series ‘‘C."" Denom. $1,000. Prin. and semi-ann. int. (J. & D.) 
payable at the Dist. Treas. office or at the Nat. City Bank, N. Y., at the 
option of the holder. Due serially from Dec. 31 1917 to 1946. Cert. check 
for $5,000 required. Any bid predicated upon the favorable opinion of any 
attorney to be rendered after the bid has been made will berejected. All 
investigations as to legality to be made before date of sale of bonds and 
necessary data will be furnished for that purpose. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

EAST VIEW (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
OFFERING .—Proposals will be received until 12 m. Feb. 9 by Chas. J. 
Vik, Vil. Clerk, for 7 issues of 6% coup. street assess. bonds: Of this 
amount $41,382 is for sewer and $13,105 for sidewalk improvements. 
Prin. and semi-ann. int. payable at office of Vil. Treas. Due beginning 
Apr. 1 1918. Cert. check for 10% of amount of bonds bid for, payable to 
the Vil. Treas., required. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued interest. 

ELIZABETH, Union County, N. J.—BOND OFFERING.—Proposals 
will be received until 11 a. m. Jan. 30 by Dennis F. Collins, City Compt., 
for an issue of 44% coupon or reg. (purchaser’s option) street grading 
bonds not exceeding $25,000. Denom. $1,000. Date Jan. 11917. Prin. 
and semi-ann. int.—J. & J.—payable at Nat. State Bank, Elizabeth. Due 
$1,000 yearly on Jan. 1 from 1918 to 1942, inclusive. Cert. check on an 
incorporated bank or trust company for 2% of bonds bid for, payable to 
the ‘‘City of Elizabeth,"’ required. Purchaser to pay accrued interest. 
The U.S. Mtge. & Tr. Co. will certify as to the genuineness of the signatures 
of the city officials signing the bonds and the sea! impressed thereon and 
their legality will be approved by Hawkins, Delafield & Longfellow of 
N. Y., whose opinion will be furnished purchaser. 


The following financial statement is furnished in connection with the 
above offering: 
Assessed valuation of real property, 
Personal property 








..---$62,749,207 00 
.--- 8,010,451 00 


$70,759,658 00 
$4,456,150 00 


590,190 99 
1,446,763 57 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 





Bonded debt, including present issue___________________-_ 


weeesens debt, exclusive of loans in anticipat ion of current 
axes 


EL PASO, El! Paso County, Tex.—BOND OFFERING —Scaled bids 
will be received until 10 a.m. to-day (Jan. 20) by J. F. Dawson, City Clerk, 
for $100,000 septic tank instaliation, $75,000 drainage system, $40,000 
sewer extension and $40,000 street improvement 414% 20-40-year bonds 
voted Dec. 19 last (V. 193, p. 2446). Goecnn, $1,000. Date Jan. 1 1917. 
Interest semi-annual. Certified check for $5,000 required. 


ELSINORE, Riverside County, Calif.—BOND SALE.—An issue of 
$3,500 6% 14-year serial bridge bonds was some time ago purchased by 
Torrance, Marshall & Co. of Los Angeles for $3,718, equal to 106.228. 


EVERETT SCHOOL DISTRICT NO. 24 (P. O. Everett), Snohomish 
County, Wash.—BOND SALE —On Jan. 8 the $50,000 building-additi. 
and $150,000 funding 20-year bonds were awarded, it is stated, to the 
State of Washington at par for 4!<s; the bonds are optional after one year. 


FAIRVIEW TOWNSHIP (P. O. Galatia), Barton County, Kans.— 
BONDS VOTED.—The question of issuing railway-aid-construction bonds 
carried, it is stated, at the election recently held by a vote of 109 to 2. 

FAYETTE COUNTY (P. O. Connersville), Ind.—BOND OFFERING. 
—Proposals will be received until 2 p. m. Jan. 27 by Clyde Masters, Co. 
Treas., for $18,787 20 44% 6-year aver. Chas. A. Ryman et al. road bonds 
in Posey ‘Twp. | Denom. $939 36. Date Jan. 15.1917. Int. M. & N 
Due $939 36 each six months from May 15 1918 to Nov. 15 1927 incl. 


FELLSMERE, St. Lucie County, Fla.—BOND SALE —Reports state 
that the $50,000 6% street, sidewalk and surface drainage bonds voted 
Dec. 29 were disposed of at private sale on Dec. 30 at 103.50. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Pro ls 
will be received until 12 m. Feb. 14 by A. E. Risser, City Aud., for 10 es 
of 5% street and sewer bonds aggregating $36,313. Int.semi-ann. Cert. 
check for 3% of bonds bid for, perverse to the City Treas., required. Bonds 


to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 44 (P. O. White- 
fish), Mont.—BOND OFFERING.—Sealed bids will be 2 ie until ti 
TO-26-year Cope.) COUDGO gold” beclhaine ea ee a Oe 

° ‘oO e ° * : 
1 for $250. ate Dec. 11916. Int. J. & D. in N. 7 can ~ onded 


debt, including this issue, $35.250. Assess. val. i916 $1.17 “00. 





FORT SPRING SCHOOL DISTRICT (P. O. Fort Spring), Green- 
brier County, W. Va.—BOND SALE.—The State of West Virginia was 
awarded at par on May 8 1916 $30,000 5% 10-30-year (opt.) high-school- 
bldg. bonds, dated April 1 1916. 


FRANKLIN, Accomac County, Va.—BOND SALE.—On Dec. 11 last 
the $17,000 water-filtration plant, $10,000 electric-light-plant-impt. and 
13,000 street-impt. 5% 20-year bonds (V. 103, p. 2006) were awarded to 
Powell, Garard & Co. of Chicago at 101.63. 


FREDERICKSBURG, Wayne County, Ohio.—BOND OFFERING.— 
J. P. Cramer, Vil. Clerk, will receive bids until 12 m. Jan. 29 for $2,500 
5% 10-year electric-light-plant construction bonds. Denom. $125. Date 
Feb. 11917. Int. F. & A. Purchaser to pay accrued interest. 


GARLAND SCHOOL DISTRICT (P. O. Garland), Sampson County, 
No. Caro.—BOND SALE.—On Jan. 1 an issue of $20,000 5% building 
bonds was awarded to Sidney Spitzer & Co. of Toledo. 


GASTON COUNTY (P. 0. Gastonia), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Feb. 16 by O. B. Carpenter, 
Clerk Bd. of Co. Commrs., for $100,000 coupon bridge building bonds 
at not exceeding 5% int. Int. semi-ann. Due $4,000 yearly from 5 to 29 
years incl. Cert. check for 2% of amt. of bid required. 


GEORGIA.— WARRANT OFFERING.—Sealed bids will be received 
until 12 m. Jan. 24 by N. E. Harris, Governor, at the Capitoi in Atlanta, 
for the purchase of $1,500,000 warrants to be drawn by the Governor on 
the funds appropriated by the Legislature for the public schoois for the year 
1917, the warrants to be drawn at the end of each month as needed and for 
such amounts as are then due the teachers. The warrants to be disposed 
of the the bidder offering the lowest rate of discount. The warrants will 
be issued by the Governor for the purpose of anticipating the collection of 
taxes for the year 1917 and will be payable on Feb. 1 1918. 

GILCREST CONSOLIDATED SCHOOL DISTRICT (P. O. Gil- 
crest), Weld County, Colo._-BONDS VOTED —At an etection held 
Jan. 3a vote of 32 to7 was cast in favor of the proposition to issue $16,500 
building bonds, it is said. 

GUEYDAN DRAINAGE DISTRICT (P. O. Gueydan), Vermilion 
Parish, La.—BOND SALE.—An issue of $205,000 5% Sub-district No. 5 
drainage-system impt. bonds has been purchased, it is stated, by Watson, 
Williams & Co. of New Orleans. 

HAMILTON, Butler County, Ohio.—BOND SALE.—On Jan. 16 the 
two issues of bonds, aggregating $16,128 70, were awarded as follows (V. 
103, p. 2358): 
$15,000 00 414% 


1,128 70 6% 





street bonds to Seasongood & Maver of Cincinnati for 
$15,776, equal to 105.173. 

street bonds to the Hamilton Dime Savings Bank Co. for 
$1,142 70, equal to 101.24. 

There were 14 other bidders. 


HANFORD, Kings County, Calif.— BOND ELECTION .—The question 
of issuing the $44 000 fire mains and fire alarm system ext. bonds (V. 104, 
p. 180) will be submitted to a vote, it is stated, on Jan. 25. 


HARRIS BAYOU DRAINAGE DISTRICT (P. O. Clarksdale), Miss. 
BOND SALE.—On Dec. 5 last $10.000 6% gold coupon improvement 
bonds were awarded to the Bank of Commerce & Trust Co. of Memphis 
at 107.75 and interest. Denom. $1,000. Date Nov. 11916. Int. M. & 
N. Due $5,000 May 1 1935 and 1936. These bonds are tax-exempt. 
am debt, including this issue, $136,000. Assessment benefits, $252,- 

0. 





HARTFORD COUNTY (P. O. Hartford), Conn.—BONDS PRO 
POSED.—Reports state that a bill has been introduced in the House of 
Representatives at Hartford authorizing this county to issue coupon jail 
site purchase and construction bonds not to exceed $700,000. Denom. 
$1,C Due at least $20,000 yearly. 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Adams County, 
Neb.—DESCRIPTION OF BONDS.—The $200,000 coupon site-purchase, 
building and equipment bonds authorized by vote of 638 to 567 at the 
election held Oct. 16 1916 (V. 103, p. 1530) are in the denom. of $1,000 and 
dated April 1 1917. Prin. and semi-annual int., payable at the State 
Treas. office. Due as follows : 


$100,000 10-20-yr. (opt.) bonds at not exceeding 444% interest. 
60,000 5-10-yr. (opt.) bonds at not exceeding 5% interest. 
40,000 1-5-yr. (opt.) bonds at not exceeding 54% interest. 


Bonded debt, including this issue, $248,000. Assess. val. of Dist. 1916, 
$2,186,964. Actual assess. val., $10,934,820. Henry E. Davidson is 
the Secretary Board of Education. 

HAYS COUNTY (P. O. San Marcos), Tex.—BOND OFFERING.— 
Proposals will be received until Feb. 1 by J. R. Wilhelm, County Judge, it 
is stated, for the $75,000 5% 40-year District No. 3 road-improvement 
bonds voted Jan. 6. Denom. $1,000. Interest semi-annual. Certified 
check for $1,000 required. 


HAZLETON, Luzerne County, Pa.—BOND SALE.—Reports state 
that Geo. 8S. Fox & Sons of Phila. recently purchased an issue of $60,000 
street and sewer bonds for $61,600, equal to 102.666. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Wayne County, Mich.—BOND SALE.—The Highland Park State Bank 
was awarded on Dec. 1 the $200,000 15-year school bonds at 104.525 (less 
expenses) for 444s.—V. 103, p. 2006. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOANS IS- 
SUED DURING YEAR 1916.—Below we give a list of the temporary loans 
yr a by this city during the calendar year ending Dec. 31 1916: 

mount. 


Rate. Maturity. Purchaser. ate Sold. 

$200,000 2%% Nov. 71916 H.C. Grafton Jr_......-.---- Feb. 2 
400,000 3.05% Nov. 71916 Blake Bros. & Co_.__-.-.------ Mar. 22 
0 2.71% Nov. 71916 Goldman, Sachs & Co______-_-_- May 24 

7 34%% May 261917 Mechanics’ Savings Bank_----- May 26 
25,000 3%% June 281917 Mechanics’ Savings Bank~-_-_--- June 28 
50,000 34%% Oct. 131916 Holyoke Water Power Co_____- July 18 
25,000 4% July 211917 Mechanics’ Savings Bank _----- July 22 


HOUSTON, Tex.—BOND SALES.—The City Sinking Fund has pur- 
chased at par the following 5% bonds: 
$525,000 wharf bonds purchased on Mar. 31 1916. Date Feb. 15 1916. 
Due serially Feb. 15 from 1917 to 1930 incl. 
112,500 drainage sewer bonds purchased on Mar. 31. Date Feb. 15 1916. 
Due serially Feb. 15 from 1917 to 1925 incl. 


37,500 ynert bonds purchased on Aug. 15. Date Feb. 15 1916. Due 
eb. 15 ; 
50,000 sewer bonds purchased on . 1. Date Sept. 1 1916. Due 


Dec 
serially Sept. 1 from 1917 to 1936 incl. 

BOND SALE.—On Jan. 10 the $50,000 59% 21-40-year serial sanitary 
sewage disposai, $360,000 5% 5-40-year serial sanitary sewage dispcsal and 
$825,000 4% % 8-40-vear serial wharf bonds (V. 103, p. 2259) were awarded, 
it is stated, to Estabrook & Co., E. H. Rollins & Sons and the Harris Trust 
& Savings Bank, all of Chicago, for $1,285,750 (104.101) and int. 

BONDS AUTHORIZED.—The City Council passed an ordinance on Jan. 
3 providing for the issuance of $100,000 bonds, of which $75,000 is for water- 
system development and $25,000 for street improvements, 

IDAHO.—BONDS PURCHASED BY STATE.—During the months of 
October and December the State Board of Land Commissioners purchased 
at par the following 5% bonds: . 
Eleven Issues, Aggregating S69.200, Eueghaced in October. 


Amt. School District. Purch. Bonds. Due. Option. 
$1,500 Ada County No. 23_..Oct. 2 Oct. 11916 Oct. 11931 5 years 
700 Boise County No. 55.-Oct. 2 July 11916 July 11936 5 years 
2,000 Bonneville Co. No. 33_Oct. 2 July 11916 July 11936 5 years 
700 Cassia Co. No. 43_--.-- Oct. 2 Oct. 21916 Oct. 21926 5 years 
2,000 Custer Co. No. 19_---- Oct. 2 July 11916 July 1 1936 10 years 
3,000 Franklin Co. No. 9__.-Oct. 2 July 1 1916 July 1 1936 10 years 
4, Bingham Co. No. 49-_-- 25 Oct.17 1916 Sept. 16 '26 5 years 
450 Cassia Co. No. 44_---- Oct. 25 Oct.23 1916 Nov. 1 1926 5 years 
750 Canyon Co. No. 5_---- Oct. 25 July 10 ‘16 July 10 °36 10 years 
1,000 Elmore Co. No. 13_..-Oct. 25 Sept. 23 '16 July 1 1936 10 years 
1,100 Nez Perce Co. No. 56.-Oct. 25 Oct.17 1916 Oct. 1 1926 '17 to ''26 


Four Issues, Ag egating $6,200, Purchased in December. 
$1,800 Bonneville Co. No. 29_Dec. 1 Sept. 29 16 July 22 '35 5 years 
1,800 Bonneville Co. No. 36.Dec. 9 July 1 1916 July 1 1936 10 years 
1,600 Nez Perce Co. No. 28.._Dec. 11 Nov. 25 '16 Nov. 17 '26 4 years 
1,000 Boise Co. No. 19 


6 oe | 
Dec. 19 Oct.15 1916 Oct.15 1926 5 years 
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INDIANAPOLIS, Ind.—TEMPORARY LOAN.—On Jan. 13 a loan of 
Sr Weal of thang 02 je Nataied ithe nieces Aen 
: ° is a 4% int., plus 5 premium, said. 
Of this loan $200.000 will be dated Jan. 15 ied $100.0 0 Feb. 15 1917. 


INDIANAPOLIS SCHOOL CITY (P. O. Indianapolis), Ind.—BOND 
OF FERING.—Proposals will be received until 8 p. Pee. 7 by John E. 
on Business Director, for the following 314% coupon tax-free school 


m 
$100,000 Educational trust bonds. Due Jan. 1 1942. 

75,000 Real estate and improvement bonds. Due $25,000 July 1 1947, 

and $50,000 July 1 1948. 

Denom. $1,000. Date Feb.11917. Prin. and semi-ann. int.—J. & J.— 
payable at Indiana Trust Co., Indianapolis. Cert. check on a responsible 
bank or trust company for at least 3% of bonds bid for, payable to the 
Board of School Directors, required. Bonds to be delivered on Feb. 14. 
No bids will be considered except those made on special forms and enclosed 
in printed envelopes furnished by the above Director. 


INDIAN CREEK DRAINAGE DISTRICT NO. 1 (P. O. Falcon), 
Panola, Quitman and Tunica Counties, Miss.— BONDS OFFERED BY 
BANKERS.—The Mercantile Trust Co. and Smith, Moore & Co., of St. 
Louis, are offering to investors $250,000 514% coupon drainage-system 
improvement bonds. Denom. $500 and $1,000. ate Nov. 1 1916. 
Principal and semi-annual interest (M. & N.) payable at the Mercantile 
Trust Co. Due on May 1 as follows: $10,000 1922, $10,500 1923, $11,000 
1924, $11,500 1925, $12.500 1926, $13,500 1927, $14,500 1928 and 1929, 
$15,500 1930, $16,500 1931, $17,500 1932, $18,500 1933, $19,500 1934, 
$20,500 1935, $21,500 1936, $22,500 1937. Assessed benefits, $843,259. 

The sale of $225,000 of these bonds was reported in V. 103, p. 1810. 


_ IRVINE, Estill County, Ky.—BOND SALE.—-On Jan. 15 the $12,000 
% 20-year coup. street-impt. bonds (V. 104, p. 180) were awarded, it is 


2% 


stated, to J. C. Mayer & Co. of Cincinnati for $12,500, equal to 104.666. 


JACK SEPARATE SCHOOL DISTRICT (P. O. Hazlehurst), Copiah 
County, Miss.—_BONDS TO BE OFFERED SHORTLY .—This district 
will offer for sale in March an issue of $2,500 building bonds. 


JACKSON SCHOOL DISTRICT (P. O. Jackson), Jackson County , 
Mich.—BOND OFFERING.—Biads for an issue of $185,000 44% 11%-yr. 
aver. school bonds will be received until 7 p. m. Feb. 2, it is said, by Geo. 
W. Scotford, Sec. Board of Education. fae. semi-ann. Cert. check for 
2% , required. 

JACKSON TOWNSHIP, Northampton County, No. Caro.—BOND 
OF FERING.— Sealed bids will be received until 10 a. m. Feb. 15 by G. A. 
Moore, Sec. Board of Road Commzrs. (P.O. Jackson) for $8,000 road bonds. 


JEFFERSON COUNTY (P. O. Fairfield), lowa.—BOND SALE.— 
Local papers state that an issue of $85,000 funding bonds has been purchased 
by Geo. M. Bechtel & Co. of Davenport. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—DESCRIPTION OF 
BONDS.—The $17,000 414 % funding bonds awarded on Jan. 2 to Chas. 8. 
Kidder & Co., of Chicago (V. 104, p. 181). are in the denom. of $1,000 and 
7", cake 1917. Int. J. & J. Due $10,000 Jan. 1 1935 and $7,000 

an. 936. 


KENDALL (P. O. Tulsa), Tulsa County, Okla.—BOND SALE.—On 
Jan. 8 the four issues of 5% 25-yr. bonds, aggregating $125,000, (V. 104, 
p. 87), were awarded to Geo. W. & J. E. Piersol of Oklahoma City, at 
101.424. Other bids were: 

Union Nat. Bank, Tulsa___$126,776|W. A. Brooks, Okla. City__$126,750 

As soon as the bonds are signed by the trustees of Kendall, the town will 
be made a part of the city of Tulsa. The city will automatically assume 
the bonded indebtedness. 


KITTITAS RECLAMATION DISTRICT (P. O. Ellensburg), Wash. 
—OPTION GRANTED TO PURCHASE BONDS.—The District Secretary 
advises us, under date of Jan. 11, that an option to purchase the $5,000,000 
high line canal construction bonds voted Dec. 16 1911 (V. 93, p. 1805), and 
to construct the canal, has been granted to a syndicate of contractors and 
bankers headed by Twohy Bros. C. W. Johnsone is Secretary. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—On 
Jan. 10 an issue of $7,903 38 6% &%-year average levee-construction 
bonds was awarded, reports state, to Miller & Co., of Indianapolis, for 
$8,215, equal to 103.816. Denom. 1 for $703.38. 9 for $800. Date 
April 1 1916. Int. J.& D. Due $703 38 June 1 1917 and $800 yearly on 
June 1 from 1918 to 1926, inclusive. 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—-On Jan. 16 the 
$225,000 30-year water-works bonds (V. 103, p. 2359) were awarded, it is 
stated, to Seasongood & Mayer of Cincinnati for %238,522 (103.787) as 
4 j 2s. 

LAFAYETTE SCHOOL DISTRICT NO. 6 (P. O. Lafayette), Lafay- 
ette Parish, La.—BOND SALE.—On Jan. 3 $30.000 5% I-15-year serial 
building bonds were awarded to the Bank of Lafayette at 102. Denom. 
$500. Date Jan. 1 1917. Int. ann. on July 1. 


LAFOURCHE BASIN LEVEE DISTRICT (P.O. Donaldsville), La. 
—BOND SALE.—On Jan. 11 the $250,000 5% 11-20-year serial coupon 
drainage and levee bonds (V. 103, p. 2447) were awarded to the Whitney 
Central Trust & Savings Bank of New Orleansfor $261,877 (104.75) and 
interest; district to receive 3° on daily balances, credited monthly. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
Jan. 15 the $7,800 5% 5-year ditch bonds (V. 104, p. 181) were awarded 
to Breed, Elliott & Harrison of Indianapolis for $7,866 50, equal to 100.853. 
Other bids were: 

Peoples Bank, Crown Point__$7,.866!Commercial Bank, Crown Pt_$7,810 


LAMOURIE SCHOOL DISTRICT NO. 32, Rapides Parish, La.— 
BOND OFFERING.—Proposals will be received until 12 m. Jan. 30 by D. B. 
Showalter, Supt.-Treas. Parish School Board (P. O. Alexandria), for $20,- 
000 5% site-purchase, building and equipment bonds authorized by vote of 
26 to 1 at an election held Nov. 291916. Date Feb. 151917. Int. ann.on 
Feb. 15 at the School Treas. office. Dueon Feb. 15 as follows: $400 1918, 
1919, 1920 and 1921; $500 1922 and 1923; $600 1924, 1925, 1926 and 1927; 
$700 1928 and 1929; $800 1930, 1931, 1932 and 1933; $900 1934 and 1935: 
$1,000 1936 and 1937; $1,200 1938, 1939 and 1940; $1,500 1941 and 1942. 
Cert. check for $200 required. This district has no indebtedness. Assess. 
val. 1916 $425,000. 


LA SALLE, Weld County, Colo.-—-BOND SALF.—-Reports state that 
Keeler Bros. cf Denver have purchased the $25,000 10-15-year (opt.) water 
works construction bonds authorized by vote of 35 to 20 at an election held 
Jan. 9. 


LAWRENCE, Douglas County, Kan.—BOND SALE.—The $21,- 
359 71 4%% street-paving bonds authorized on Oct. 24 1916 (V. 103, p. 
1720) have been disposed of. Denom. $534. Date July 1 1916. Int. 
J.&J. Due one-tenth yearly for 10 years. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Warren County, 

Ohio.—BOND SALE.—On Jan. 12 the $60,000 5% coup. school bonds— 
V. 103, p. 2359—were awarded to Cummings, Prudden & Co. of Toledo 
at 107.33 and int. Other bids were: 
Y. &. eee eee *$64,548|R. L. Dollings Co_.____-..-- $63 ,600 
Breed, Elliott & Harrison... 64,344) Rudolph Kleybolte Co_____- 53 332 
Fifth-Third Nat. Bank-_---- 64,098) W. L. Slayton & Co_--____- ‘ 
Seasongood & Mayer____-__- 64,021! Tillotson & Wolcott Co____ 63,324 
Lebanon National Bank and | |Field, Richards & Co______- 63,193 
Citizens’ National Bank_-..{ 63,810|Stacy & Braun_-_-_-------.- 
Weil, Roth & Co.......... 63,798) Terry, Briggs & Co_-.---_- 60,828 
Feibel-Elischak Co_____--- 63,735 

* This bid appears to be higher than that of the purchasers, but it is so 
furnished us by the Clerk of the Board of Education. 


LIBERTY SPECIAL SCHOOL DISTRICT (P. O. Delaware), Dela- 
ware County, Ohio.—BOND OFFERING.—Pro Is will be received 
until 1 p. m. Jan. 27 by W. D. Poole, Clerk Bd. of Ed., for $2,500 5% coup. 
school nds. Auth. Secs. 7629 and 7630, Gen. Code. Denom. 2 for 
$500, 2 for $750. Date Jan. 27 1917. Prin. and semi-ann. int.—M. & 8. 
—payable at Deposit Banking Co., Delaware. Due $500 Mar. 1 and 
Sept. 1 1937 and $750 Mar. 1 and Sept. 1 1938. Cert. check on a Dela- 
ware County bank (or cash) for $250, payable to above Clerk, required. 
Bonds to be delivered and paid for within 10 days from date of sale. onds 





will be sold under a transcript approved by Peck, Shaffer & Peck of Cincin. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 72, Wash.—BOND 
SALE.—On Dec. 9 last $17.500 1-20-year opt. school-system-maintenance 
bonds were awarded to the Exchange Nat. %e 


ank of Spokane for $17,600— 
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100.571—as 4%s. 


Denoms. (17) $1, ‘ . ; 
ep toe Pilg, EE ag (17) $1,000, (1) $500. Date March 1 1917 


LINCOLN SCHOOL DISTRICT, San Luis Obispo County, Calif.— 
BOND Saltese tae te will be received until 10 a. m. ten. 6 by 
F. J. R es, Clerk Board of County Supervisors (P. O. San Luis 
Obispo), for the $2,700 6% gold building bonds voted Dec. 2 last. _Denom. 
$300. Date Feb. 6 1917. Principal and semi-annual interest (F. & A.) 
payable at the County Treasurer's office. Due $300 yearly Feb. 6 from 
1918 to 1926, inclusive. Bonds to be delivered and paid for within 15 
days after award. Certified check on a reliable bank for 10% of bid, 
payable to the County Treasurer, required. The district has no bonded 
debt. Assessed valuation, $114,596. 


LINDSTROM, Chicago County, Minn.—BOND SALE.—The First 
State Bank of Lindstrom has been awarded the $3,000 5% park-site-pur- 
chase bonds voted Sept. 19 1916.—V. 103, p. 1058. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE.— 
On Jan. 15 the $15,500 6% 234-year average ditch bonds (V. 104, p. 181) 
— oa to Seasongood & Mayer of Cincinnati for $16,168, equal 
to 309. 

The other bidders were: 

Spitzer, Rorick & Co_-_--$16,092 00|Commercial Sav. Bank__$15,946 30 
Security 8. B. & Tr. Co_. 16,070 40| Bellefontaine Nat. Bank. 15,860 00 


LORAIN, Lorain County, Ohio.— BOND SALE.—The following bids 
were received for the $50,000 414% 141s-yr. aver. coup. water-works bonds 
offered on Jan. 16—V. 103, p. 2359: 


A. E. Aub & Co______---$52,700 00| Prov..Sav. Bk. & Tr. Co__ $51,885 00: 
aU 1 ee 52,563 00 | Davies-Bertram Co_____. 51,710 00 
Seasongood & Mayer_-_-- 52,550 00| Breed, Elliott & Harrison. 51,705 00 
Field, Richards & Co__-- 52,520 00|W.L. Slayton & Co_____- 51,635 00 
First Nat. Bank._......- 52,295 60|Stacy & Braun__..____-_- 51,585 00 
C.E. Denison & Co_____- 52,230 00|F. L. Fuller & Co___..__- 51,537 5) 

Tillotson & Wolcott Co__. 52,22000|Channer & Sawyer__-_-_-_- 51,415 00 
Harris, Forbes & Co__-_-_- 52,142 00|Security Sav. B. & Tr. Co 51,405 00 
Feibel-Elischak _____.--- 52,137 50|Rud. Kleybolte Co______ 51,263 00 
Sidney Spitzer & Co__.-- 52,012 00|Spitzer, Rorick & Co____- 51,210 00 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND OFFERING .—Pro- 
posals will be received until 11:30 a. m. Jan. 30 by Gabe Cooper, County 


Auditor, for $4,200 5% Local Sanitary Sewer No. 31 bonds. Auth. 
Secs. 6602-5 and 6602-6, Gen. Code. Denom. 1 for $200, 4 for $1,000. 
Date Feb. 9 1916. Prin. and semi-ann. int.—F. & A.—payable at office 


of County Treasurer. Due $200 Feb. 9 1918 and $1,000 Feb. 9 1919 to 
1922 incl. Certified check on a Toledo bank (or cash) for $100 required. 
Bonds to be delivered on Feb. 9. 


LYONS, Wayne County, N. Y.—BOND OFFERING.—Newspaper 
reports state that this village is offering for sale an issue of $115,000 water 
bonds. 


McCRACKEN, Rush vemnty Kans.—BONDS VOTED.—The propo- 
sition to issue $30,000 water an light-plant bonds carried, it is stated, at 
the election held Jan. 9 by a vote of 181 to 44. 


McDOWELL COUNTY (P. O. Welsh), W. Va.—BONDS SOLD.—The 
State of West Virginia was awarded at par on Sept. 25 1916 an issue of 
$290,000 5% Sandy River District road-impt. bonds. The bonds are 
dated May 1 1916. Due serially from 1917 to 1945. 


McKEESPORT, Allegheny County, Pa.—BOND OFFERING.—It is 
stated that bids will be considered by H.S. Jaycox, Supt. of Accounts, until 
2 p.m. Jan. 29 for $90,000 4% 15}¢-yr. aver. water bonds. 
Cert. check for $1,000, required. 


MADISON, Rockingham County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until Feb. 15 hy T. D. Meador for $8,000 6% 
39-vear bonds dated 1908. Denom. $1,000. Int. semi-ann' Cert. check 
for $500, payable to the ‘‘Town of Madison,’’ required. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Feb. 1 by Geo. T. Beebe, County 
Treasurer, for twelve issues of 44 % 6-year average road bonds, aggregating 
$159,820. The issues consist of the following: $2,860, $2,460, $3,200, 
$2,900, $8,300, $9,500, $23,600, $20,000, $17,500, $25,000, $20,000 and 
$24,500. Denom. 20 bonds of equal amounts to each issue. Date Feb. 1 
1917. Int. M. & N. Due one bond of each issue each six months from 
May 15 1918 to Nov. 15 1927, inclusive. Bids must be made on forms 
furnished by the county. ‘To enable immediate delivery of bonds on day 
of sale, each transcript will have attached to it a written opinion of Smith, 
Remster, Hornbrook & Smith, attorneys, cost of same to be paid by the 
purchaser in addition to the amount of his bid. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.—On 
Jan. 3 the $15,000 Judicial Ditch No. 59, $10,000 Judicial Ditch No. 71, 
$57,000 Judicial Ditch No. 60 and $6,000 County Ditch No. 9 construction 
1014-year average bonds (V. 103, p. 2447) were awarded to Geo. M. 
Bechtel & Co., of Davenport, for $88,402 (100.456) as 4%s. Denom. 
$1,000. Date Feb. 1 1917. Int. M. & N. 


MELROSE, Middlesex County, Mass.—NOTE OFFERING.—Propos- 
als will be received until 12 m. Jan. 23 by Wm. R. Lavender, City Auditor, 
for the following 4% coupon notes: 
$7,200 surface drainage notes. Denom. 1 for $700, 13 for $500. Due 

$700 Jan. 1 1918 and $500 yearly on Jan. 1 from 1919 to 1931. incl. 
6,600 park notes. Denom. 1 for $600, 12 for $500. Due $600 Jan. 1 
1918 and $500 yearly on Jan. 1 from 1919 to 1930, inclusive. 

Date Jan.11917. Principal and semi-annual interest—J. & J.—payable 

at the National Shawmut Bank, Boston. These issues will be certified as 
to their genuineness by the Old Colony Trust Co. and this trust company 
will further certify that legality of these issues has been approved a 
topes, Gray, Boyden & Perkins of Boston, a copy of whose opinion will 
accompany the bonds when delivered without charge to the purchaser. 
Total debt Dec. 26 1916, $994,695; amount within limit, $264,065; sinking 
funds (within limit), $10,308; net valuation 1916, $19,645,150. 


MEMPHIS, Tenn.—BONDS PROPOSED.—Local papers state that this 
city will soon ask the Legislature for authority to issue $500,000 refunding 
bonds. 

MIDDLEPORT SCHOOL DISTRICT (P. O. Middleport), Meigs 
County, Ohio.—BOND SALE.—On Dec. 30 the $5,000 5% 11-year schoo 
bonds—V. 103, p. 2359-——were awarded to Tillotson & Wolcott Co. of Cleve- 
land at 104.41 andint. Davies-Bertram Co. bid $5,201, equal to 104.02. 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—LOAN OFFER- 
ING.—Bids for a loan of $200,000, dated Jan. 24 and maturing Nov. 7 
1917, will be received until 10 a. m. Jan. 23 by the County Treasurer, it is 
said. 


MINNEAPOLIS, Minn.—BOND SALE.—On Jan. 10 the $10,000 4% 
coupon appraisal bonds (V. 103, p. 2359) were awarded to the Minnesota 
Loan & Trust Co. of Minneapolis at 100.05 and int.; bonds to mature Nov. 1 
1919. Other bids were: 

Wells & Dickey Co., Minneapolis: 
Dated Nov. 1 1916, payable Nov. 1 1917, 99.57, or $9,957. 
Dated Nov. 1 1916, payable Nov. 1 1918, 99.67, or $9,967. 


Int. semi-ann. 





Dated Nov. 1 1916, payable Nov. 1 1921, par and prem. of $17, or 
$10,017. 

Dated Nov. 1 1916, payable Nov. 1 1926, par and prem. of $27, or 
$10,027. * meas m 

Dated Nov. 1 1916, payable Nov. 1 1936, par and prem. of $57, or 
$10,057 


4 Obe 
"Matteson & Wood, St. Paul: 
er a 1 1916, payable Nov. 1 1946, par and prem. of $150, 
$10,150. 
Y (P. O. Bloomington), Ind.—BOND OFFERING. 
ons ot 5 Aad will Seceive bids until 2 p. m. Jan. 30 
for $16,000 Hunter road and $14,300 Cooter road 47% yee aver. road 
bonds of Bloomington Twp. Denoms. $800 and $665, respectively. 
Date Jan. 2 1917. Int. M. & N._ Due one bond of each issue each s 
months from May 15 1918 to Nov. 15 1927 incl. 


IER, Williams County, Ohio.—BONDS REFUSED.—The 

PR bh tae en stress bonds offered on Dec. 11 were awarded on that 

day to Durfee, Niles & Co. of Toledo, but were subsequently refused .— 
V. 103. pv. 1912. im 

MYRTLE POINT, Coos County, Ore.—-BOND SALE.—On Jan. 8 


or 





‘ 79 6% 1-10-year (opt.) street-impt. bonds were awarded to the 
£12 34 oo oe vorrust Go. of Portland for $13,309 79 (103.70) and int. Other 
bids were: 
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Bank of Myrtle Point, $13,026 06 and int. for $12,834 79. 
Durfee, Niles & Co., Toledo, $12,999 79, blank bonds & int. for $12,834 79. 
John E. Price & Co., Seattle, $12,856 79, blank bonds & int. for $12,618 2 
Morris Bros., Portland, $12,849 79, blank bonds & int. for $12,618 29. 
C. H. Coffin, Chicago, par, less $400 for attorneys’ fees, &c., for $12,618 29 


NEMAHA COUNTY DRAINAGE DISTRICT NO. 3 (P. O. South 
Auburn), Neb.— BOND SALE.— On Jan. 10 the $48,656 5% 7-year drain- 
age system bonds (V. 104, p. 88) were awarded to the Carson National Bank 
of Auburn at par and int. Denom. $1,000. Date Jan. 1 1917. Int. 

¥ P 


© 


NEWARK, N. J.—BONDS PROPOSED.—The Common Council has 
assed ordinances on second reading providing for the issuance of the fol- 
owing 44% coup. or reg. (purchaser's option) bonds: 

$160,000 (not exceeding this amount) of police-building bonds. Denom. 
929 for $1,000 and bond number 30 for remaining amount. Due 
$1,000 yearly on Mar. 1] from 1918 to 1946 incl. and remainder on 
Mar. 1 1947. 
15,000 (not exceeding this amount) of city-hospital bonds. Denom. 
for $3,000 and bond number 5 for remaining amount. Due 
$3,000 yearly on Mar. 1 from 1918 to 1921 incl. and remaining 
amount on Mar. 1] 1922. 
Int. on above bonds to be paid semi-annually. 


NEW BEDFORD, Bristol County, Mass.—AMOUNT OF TEM- 
PORARY LOANS NEGOTIATED DURING 1916.—In addition to the 
$906,243 long-term bonds sold during the calendar year ending Dec. 31 
1916, this city also negotiated temporary loans aggregating $2,350,000. 

BOND OFFERING.—tThe City Treasurer will receive bids until 7:30 p.m, 
Jan. 24, reports state, for the following 4% bonds: 
$43,000 00 sewer bonds dated Dec. 1 1916. Due $2,000 yearly 1917 to 

1929, inclusive, and $1,000 yearly 1930 to 1946, inclusive. 

49,405 04 sewer bonds. Date Jan. 11917. Due $2,405 04 Jan. 1 1918, 
$2,000 yearly on Jan. 1 from 1919 to 1936, inclusive, and $1,000 
yearly on Jan. 1 from 1937 to 1947, inclusive. 

NICHOLAS COUNTY (P. O. Carlisle), Ky.—BOND SALE.—On 
Dec. 29 last an issue of $28,000 5% funding bonds were awarded to J. C. 
Mayer & Co. of Cincinnati. 

NORTH ADAMS, Berkshire county, Mass.—BONDS AND LOANS 
ISSUED DURING YEAR 1916.—We give below a list of the bonds and 
temporary loans issued during the calendar year ending Dec. 31 1916: 


Bonds. 
Amount. Interest. Purchaser. 
$10.000 4%, First National Bank, Boston. 
5.000 % North Adams Savings Bank. 
65,000 % Chandler, Wilbor & Co., Boston. 
Temporary Loans. 
Amount. Rate. Purchaser. |Amount. Rate. Purchaser. 


$40,000 2.85% First Nat. Bk., Bost.|$50,000 3.16% 
30,000 2.61% Estabrook & Co. 30,000 3.64% 
60,000 2.90% First Nat. Bk., Bost.| 20.000 4% No. Adams Sav. Bk. 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of December the following eleven issues of 4% bonds, aggregating 
$187,012 71, were purchased at par by the State of North Dakota: 


Blake Bros. & Co. 
H. C. Grafton Jr. 





$2,400 00 Buchanan 8S. D.No.16_-_- Bldg. Sept. 30 1916 Sept. 30 1936 
22,600 00 Divide County___-._---- Refund. Dec. 11916 Dec. 1 1936 
83,212 71 Cass County______._.....Drainage Dec. 28 1916 Apr.15'22-'31 
5,000 00 Des Lacs Special 8. D-_ Bldg. Nov. 15 1916 Nov. 15 1936 
5,000 00 Epping Special S. D____. Bldg. aopt. 25 1916 on 25 1936 
14,000 00 Larimore 8S. D. No. 44___ Bldg. July 11916 July 1 1936 
5,000 00 Parshall 8S. D. No. 3___.- Bldg. Nov. 15 1916 Nov. 15 1936 
1,200 00 Rural 8S. D. No. 2___.... Bldg. Nov. 15 1916 Nov. 15 1926 
600 00 School District No. 65... Refund. Nov. 15 1916 Nov. 15 1926 
47,000 00 Trail County : ...Drainage Nov. 15 1916 Nov.15'17-'26 
1,000 00 Wheeler S. D. No. 61_-_- Bldg. Apr. 10 1916 Apr. 10 1931 


BOND SALE.—On Jan. 3 an issue of $5,000 bridge bonds was awarded, 





PEPPERTON TOWNSHIP, Stevens County, Minn.—BIDS.—All 
bids received for the $2,500 6% bonds offered on Dec. 30 were rejected. 
C. W. Audert, is Town Clerk. 

PETERSBURG, Dinwiddie County, Va.—BONDS AUTHORIZED .— 
The City Council has, reports state, passed an ordinance providing for the 
issuance of $250,000 44%%% 40-year public improvement bonds. 


PIEDMONT, Oakland County, Calif.— BOND OFFERING.—Bids will 
be received until 8:30 p.m. Feb. 1 by P. B. Howard, City Clerk, for $25,000 
5% fire-dept. equipment and impt. bonds authorized by vote of 995 to 292 
at an election held Nov. 71916. Denom.$250. Date Jan.11917. Prin. 
and semi-ann. int. (J. & J.) pera at the City Treasurer's office or at the 
Oakland Bank of Sav., Oakland. Due $1,250 yearly Jan. 1 from 1918 to 
1937 incl. Cert. check for 5% of amount of bonds required. Bonded 
debt, including this issue, $111,000. Assess. value of real estate, and per- 
sonal property, $6,924,946. Official circular states that there is at present 
no controversy or litigation of any kind pending or threatened affecting the 
corporate existence or the boundaries of the city or the title of its present 


| officials to their respective offices, or as to the legality of any bonds. 





reports state, to the Capital Trust & Savings Bank of St. Paul at 100.53 | 


for4%s. Denom. $1,000. Due $1.000 yearly from 11 to 15 years, incl 
NYSSA-ARCADIA DRAINAGE DISTRICT, Idaho.—BOND SALE .— 
Reports state that this district has disposed of $70,000 drainage-system- 
improvement bonds. 
OAK HILL, Jackson County, Ohio. 
$13,500 5% 
for $13,873 


BOND SALE.—On Jan. 10 the 
road bonds were awarded to Davies-Bertram Co. of Cincin., 
(102.762) and int.—V. 104, p. 88. Other bids were: 


First Nat. Bk., Gallipolis_$13,801 00! Iron Bank, Jackson______$13,635 00 
Tillotson & Wolcott Co__. 13,776 21!Oak Hill Sav. Bank_- - 13,575 50 
New First Nat. Bank 13,676 85| Citizens Sav. & Tr. Co. 

Gak Hill...... BE nee 13,774 25 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE.—On 
Jan. 2 the $250.000 444% road bonds—V. 103, p. 2095—were awarded to 
the Detroit Trust Co. of Detroit. 

OKLAHOMA 
Okla.—BOND ELECTION—According to reports, an election will 
held Jan. 30 to vote on *the question of issuing $650,000 school bonds. 

OMAHA, Neb.—BONDS PROPOSED.—This city is contemplating the 
fssuance of $100,000 intersection and $200,000 sewer bonds, it is stated. 


County, lowa.—BOND OFFERING.—Proposals will be received until 
1:30 p. m. Jan. 22 by W. O. Tanreuther, Secretary, for an issue of $12,000 
school bonds voted Jan. 9, it is stated. 

ORRVILLE, Wayne County, Ohio.—BOND SALE.—On Jan. 16 the 
$3,500 5% 6%4-yvear average fire apparatus bonds (V. 103, p. 2448) were 
awarded to Breed, Elliott & Harrison, of Cincinnati, at 103.51 and int. 
The other bidders were: 


First Nat. Bank, Gallipolis.$3 ,617 00|Stacy & Braun__________-_ $3,585 10 
W.L. Slayton & Co_____- 3,607 80|New First Nat. Bank_____ 3,578 75 
Davies-Bertram Co_.____. 3,601 00| Tillotson & Wolcott Co___ 3,572 45 
Prov. Sav. Bank & Tr. Co. 3,595 00| Otis & Co___.-________-~- 3,570 00 


Seasongood & Mayer 3,591 00| 


OSHKOSH, Winnebago County, Wis.—BONDS TO BE SOLD OVER 
COUNTER.—Local papers state that an issue of $85,000 4% water-works 
improvement and extension bonds will be sold ‘‘over the counter’ at the 
City Treasurer's office. Denom. $1,000, $500 and $200. 

OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Fur- 
ther details are at hand relative to the offering on Feb. 3 of the $26,774 88 
5% drain bonds (V. 104, p. 182). Bids for these bonds will be received 
until 2p. m. on that day by Samuel M. Royer, County Auditor. Denom. 
53 for $500, 1 for $274 88. Date Feb. 11917. Int.J.& D. Due serially 
on Dec. 1. Certified check for $1,000 required. 

PARK COUNTY (P. O. Livingston), Mont.—BOND SALE.—On Jan. 
2 the $45,000 5% 15-20-yr. (opt.) high-school bonds (V. 103, p. 2095) were 
awarded jointly to Oswald Benwell & Co. and Bosworth, Chanute & Co.of 
Denver for $47,886, equal to 106.413. 

PATERSON, Passaic County, N. J.—BOND SALE.—On Jan. 18 the 
$250.000 4% 1-25-yr. serial school bonds—V. 104, p. 182—were awarded 
to the Citizens Trust Co. of Paterson, at 101.132 and int. The other 
bidders were: 
Curtis & Sanger________ $251,782 50|Cummings,Prudden & Co$252,425 00 
J. 8. Rippel & d Parkinson pur........ 252,587 50 

Redmond & Co_____-_ Crandell, Sheppard & Co 252,745 00 
Geo. B. Gibbons & Co__ 2 Kountze Bros___..----- 252,725 00 
Harris, Forbes & Co____ 2 252,200 00 





Blodget & Co____------ 

John D. Everitt & Co___ 252,600 00|Blake Bros. & Co. and 
National Cy Co. ...... 251,267 50 Stacy & Braun___-___- 251,675 00 
R. M. Grant & Co______ 251,055 00| Remick, Hodges & Co___ 250,675 77 
Hornblower & Weeks and W.A. Read & Co______- 251,692 00 
Adams & Co______.__ 252,095 00| First Nat. Bk., Pater’n__ 252,330 00 

J. 8. Bache & Co. and Sidney Spitzer & Co., and 

Farson Son & Co_____ 251,493 00! Hemphill, White & 
Chamberlain _____-_ _- 250.703 20 


PENN (Borough), Westmoreland County, Pa.—BOND SALE.— 
Lyon, Singer & Co., of Pittsburgh, recently purchased an issue of $25,000 
444% tax-free improvement bonds. Denom. $1,000. Date Jan. 1 1917. 
Principal and semi-annual interest—J. & J.—payable at Manor National 
Bank, Manor. Due on Jan. 1 as follows: $2,000 1922, $3.000 1927 and 
1932, $5,000 1937 and 1942 and $7,000 1947. Bonds may be registered as 
to principal. Bonded debt, this issue ($25,000); assessed valuation 1916, 
$402,000; population 1916 (estimated), 1,350. 





| National City Co., Redmond & Co.—jointly 
NORTH MANKATO (P. O. Mankato), Blue Earth County, Minn.— | 


PIKE TOWNSHIP (P. O. Springfield), Clark County, 
BOND SALE.—According to reports, the State Industrial 
has purchased at par an issue of $15,000 school bonds. 


PORT HURON, St. Clair County, Mich.—BONDS VOTED.—At the 
election held Jan. 10 a vote of 357 to 145 was cast in favor of the issuance 
of $100,000 44% % school bonds. 

See V. 104, p. 86, in reference to decision of the State Supreme Court 
restraining city from selling a like issue of bonds. 


RAVALLI COUNTY (P. O. Hamilton), Mont.—BOND SALE.—The 
$150,000 funding bonds recently authorized by the Board of County Com- 
missioners were awarded on Dec. 9 last to Wells & Dickey Co. of 
Minneapolis. 

REED CITY, Osceola County, Mich.—BOND OFFERING.—Bids will 
be received until Jan. 25 by Stuart C. Hammond, Vil. Clerk, for an issue of 
$1,500 5% sewer bonds, reports state. Due from 1 to 4 years. 


RENSSELAER, Rensselaer County, N. Y.—BOND OFFERING.— 
Proposals will be received until 12 m. Feb. 2 by Raymond A. Blakeman, Jr., 
City Treas., for $114,400 44%% reg. school bonds. Date Feb. 15 1917. 
Prin. and semi-ann. int.—J. & J.—payable at office of City Treas., or on 
request will be remitted by mailin N. Y. exchange. Due $4,000 yrly. on 
Jan. 1 from 1918 to 1945, incl., and $2,400 Jan. 1 1946. Cert. check on an 
incorporated bank or trust company (or cash) for 2% of bonds bid for, 
payable to the City Treas., required. Bonds will be delivered on Feb. 15 
at Chase Nat. Bank, N. Y. Bids must be made on forms furnished by the 
above Treasurer. Purchaser to pay accrued interest. Bonded debt, excl. 
this issue, $429,098, assess. val. real estate, $5,072,140, special franchises 
(additional), $771,975; total, $5,844,115. 

RICE LAKE, Barron County, Wisc.—BOND SALE.—¥Kalman, 
Matteson & Wood of St. Paul, were awarded on Nov. 27 the $22,000 5% 
12-yr. Main St. bridge constr. bonds (V. 103, p. 2008). The price was 
we tik equal to 104.909. Denom. $2,000. ate April 1 1917. Int. 

- Pe 


RICHWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Rich- 
wood), Nicholas County, W. Va.—BOND SALE.—An issue of $40,000 
5% 5-15-yr. (opt.) high-school bldg. bonds was awarded at par on April 11 
1916 to the State of West Virginia. The bonds are dated June 1 1916. 


ROCHESTER, N. Y.—BIDS.—The other bids received for the 5 issues 
of 4% bonds aggregating $1,875,000, awarded to Hallgarten & Co for 
$1,945,491 89, equal to 103.759 were as follows—V. 104, p. 183: 
ee ees Eee oe eee $1,939,230 00 
Estabrook & Co., Remick, Hodges & Co., Harris, Forbes & 

1,936,912 50 
935,579 00 


a RES PR EPG RCE SEITE EE a ee ee ee 

J.S. Bache & Co., Farson Son & Co.—jointly 93: 
1,934,887 50 

1,931,944 00 


Ohio.— 
Commission 





— 


Kissel, Kinnicutt & Co., William R. Compton & Co., Equit- 
able Trust Co., E. H. Rollins & Son—jointly_._________- 
R. W. Pressprich & Co., A. B. Leach & Co., H.A. Kahler 


Co., Hornblower & Weeks—jointly___.._..._-___._-___- 931,251 00 
S. N. Bond & Co., Cummings, Prudden & Co.—jointly _ __ 1,927 ,726 00 
R. M. Grant & Co i § PE ee Freres innc aitgak ---- 1,926,150 00 
Hemphill, White & Co., Sidney Spitzer & Co., Stacy & Braun, 

Field, Richards & Co. jointily................- cueinwuwne Lee. ee 
William A. Read & Co., four issues__..._.__--.- “ 1,899,339 55 


tobert Winthrop & Co., sewage disposal______-__- ---__-. 360,500 00 
ROCHESTER SCHOOL TOWNSHIP (P. O. Rochester), Fulton 


County, Ind.—BOND OFFERING.—Proposals will be received until 2 
p. m. Feb. 3 by Wm. K. Stevenson, Twp. Trustee, for $18,000 44% 
' school bonds. Denom. 26 for $600; 2 for $1,200. Date Feb. 3 1917. 


CITY SCHOOL DISTRICT, Oklahoma County, | 


be | 


| Cert. check on an pecce parted bank or trust company for 


ORANGE CONSOLIDATED SCHOOL DISTRICT, Blackhawk | £0": 


rin. and semi-ann. int.—J. & J.—payable at First Nat 
Due $600 each six months from July 1 1918 to Jan. 1 
$1,200 July 1 1931 and Jan. 1 1932. 

ROCKAWAY, Morris County, N. J.—BOND OFFERING 
will be received until 8 p. m. Jan. 26 by James B. May, I 
$25,000 4% 10%-yr. aver. coup. refunaing bonds. Denom. 

Prin. and semi-ann. int.—F. & A.—payahbie 


Feb. 1 1917. , 
Bank, Rockaway. Due $1,250 yrly. on Feb. 1 


. Bank of Rochester. 
1951, inclusive and 





?.— Proposals 
ro. Clerk, for 
$1,250. Date 
at First Nat. 
from 1918 to 1937, inel. 
2° of bonds bid 

Bonds will be 









payable to Daniel Brooks, Boro. Treas, required. 


| delivered on Feb. 1 at above bank. 


ROCK COUNTY SCHOOL DISTRICT NO. 9 (P. O. Luverne) 
Minn.—BOND SALE.—The $2,200 6% building bonds offered on Dec. 3 
last (V. 103, p. 2008) were awarded on that day to A. B. Jargo of St. Paul 
at par. 


ROCKFORD, Mercer County, Ohio.— BOND OFFERING.—Proposals 


| will be received unt 112m. Feb. 16 by C.C. Pixler, Vil .Clerk, for $4.173 75, 


| $3,848 28 and $2,757 5% 





4-13-yr. seria] street assess. bonds. Auth. Secs. 
95 and 95a, Municipal Code. enoms. $418, $349 and $276, respectively. 
Date Sept. 1 1916. Int. M. & S. Cert. check for 5% of bonds bid for, 
payable to the Vil. Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 
It is provided that if any of the owners of property shall pay their total 
assessment in cash, as provided in said Assessing Ordinance, or before the 
bonds are sold, then each bond shall be reduced to one-tenth of the aggre- 
gate sum of the bonds to be issued after deducting such payments. 
RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On Jan. 16 
the $9,000 4% highway-impt. bonds—V. 104, p. 183—-were awarded to the 
People’s Loan & Trust Co. of Rushville at 101.873. The other bidders were: 


Rush County Nat. Bank__$9,147 60| Miller & Co_____--___---- $9,102 00 
Rushville Nat. Bank__ _- 9,139 20| Fletcher-Amer. Nat. Bank. 9,091 50 
oss We OO as ecu 00|R. L. Dollings Co_____--- 9,05 


9,125 : 5 00 
Union Trust Co 9,108 00| Breed, Elliott & Harrison__ 9,043 50 


ST. JAMES PARISH (P. O. Lauderdale), La.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Feb. 20 by F. M. Bertaut, Sec. of 
Pol'ce Jury, for $200,000 5% road and highway impt. bonds. Denom. 
$500. Date Jan. 15 1917. Prin. and semi-ann. int. (J. & J.) payable at 
the Hibernia Nat. Bank, New Orleans, or at the Parish Treas. office. 
Convent, at the option of holder. Due serially from Jan. 15 1918 to 1937 
incl. Cert. check for 24% of face value of bonds payable to the Parish 
Treas., required. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Bids for the following 444% road bonds will be received by Ed. F. 
Keller, County Treas., until 10 a. m. Jan. 23: 
$1,240 bonds of Olive T Denom. $62. 

1,800 bonds of Portage Twp. Denom. $90. 

720 bonds of Warren Twp. Denom. $36. 

240 bonds of German ep. Denom. $12. 

Date Jan. 11917. Int. . & N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926, inclusive. 

SALINAS RECLAMATION DISTRICT (P. O. Salinas), Monterey 
County, Calif.— BONDS PROPOSED.—A local paper states this district 
has decided to issue $80,000 10-28-year optional reclamation bonds in 
denominations of $1,000. 

SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND SALE.— 
On Dec. 11 last the $20,000 5% 20-year coupon road-construction bonds 
(V. 103, p. 2176) were awarded to the Security Sav. Bank & Trust Co. of 
Toledo at 106.275. 

SAN ANGELO, Tom Green County, Texas.—BONDS VOTED .— 
According to reports, this city voted on Jan. 9, in favor of the issuance “of 

toa 


$25,000 street bonds. 
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SAN JUAN COUNTY (P. O. Silverton), Colo.—PRICE PAID FOR TENSAS PARISH (P. O. St. J h), L ie yA ak pay 
BONDS.—The price paid for ton "$96, 000 56% refunding bonds awarded on | Sealed proposals will be received until 12 . Feb. 13 F. H. Curry, 
July 1 1916 to Keeler Bros. of Denver—V. 104, p. 183—was par and ac- | E. D. Coleman and E. F. Newell, Committee of the Police : for $16, 006 
crued int. Denom. $1,000. Date July 1 1916. Int. J. & J. Due % refunding bonds. Denom. $100. Interest semi- pennual.’ Due $ 
$4,000 yearly July 1 from 1918 to 1941 incl. 


SARDINIA VILLAGE SCHOOL DISTRICT (P. 

Brown County, Ohio.—BOND S. ALE.—On ~~. 15 the $20,000 5% 
10%4-year aver. coup. building bonds—V. 103, p. 2448—were awarded to 
the First Nat. Bank of Sardinia for $20,817 +¢—oneal to 104.088. The 
+ ge bidders were: 
Ww. Bare doses Do eee $20,816 00 
Ohio'N National Bank_____ 20.731 00 
Security S. B. & Tr. Co__ 20,694 00|Spitzer, Rorick & Co___- 20,632 00 
Seasongood & Mayer____ 20,680 00| Bolger, Mosser & Willaman 20,205 00 

SCOTT COUNTY (P. O. Forest), Miss.—BOND SALE.—On Jan. 1 


$30,000 Beat 3 road bonds were awarded, it is stated, to J. M. Vardaman, 
of Jackson. 


SCOTTS BLUFF, Scotts Bluff County, Neb.—BONDS VOTED.— 
The question of issuing $32,000 water-works bonds carried at a recent 
election. M. O. Sohn is City Clerk. 


SEATTLE, Wash.—BOND SALE.—During the month of November 


O. Sardinia), 


| Tillotson & Wolcott Co_-.$20,664 00 
Stacy. & Drawn... .«nc cues 20,656 05 


the following 6% special improvement bonds, aggregating $90,073 11, 
were sold b this, Saal at par: 
Amount. Dist. Purpose. Date. D 
$9,125 98 3051 Planking Dec. 7 1916 Dec. 7 1928 
4,257 98 2996 Condemnation Dec. 9 1916 Dec. 9 1928 
2,196 77 2992 Water Mains Dec. 18 1916 Dec. i8 1928 
16,471 88 2968 Paving Dec. 26 1916 Dec. 26 1928 
21,610 79 2972 Water Mains Dec. 26 1916 Dec. 26 1928 
4,233 10 2980 Grading Dec. 26 1916 Dec. 26 1928 
9,252 92 2942 Paving Dec. 28 1916 Dec. 28 1928 
20,666 43 2964 Paving Dec. 28 1916 Dec. 28 1928 
2,257 26 2993 Water Mains Dec. 30 1916 Dec. 30 1928 
All of the above bonds are subject to call part yearly. 


SHELBY COUNTY (P. Oo. Centre), Tex.— WARRANT SALE.—On 
Dec. 12 last the four issues of 5% road-impt. warrants, aggregating $120,000 


(V. 103, p. 2176), were awarded to Cook & Richardson and H. F. Blond of 
Centre. 


SHREVEPORT, Caddo Parish, La.—BOND OFFERING.—P roposals 
will be received until 12 m. Jan. 29 by R. H. Ward, Commissioner of 
Finance, and Geo. O. Lilley, Sec.- Treas. and Tax Collector, for the $486,000 
4% > gold bonds voted Nov. 7 1916. Denom. $1,000. Date Jan. 1 1917. 
Principal and semi-annual interest payable at the Seaboard National Bank, 
N.Y. City. Due on Jan. 1 as follows: 


+4. 000 1918) | $7,000 _ _1926 | $9,000 _ -1934 | $13,000 _ 1942 | $18,000 -_1950 
4,000 --1919| 7 7,000 - 1927 | 10,000_-1935, 13.000_.1943| 20,000 -.1951 
5,000 --1920| 7,000 -_1928| 10,000 _-1936! 14,000__1944 20,000 __1952 
5,000 -_1921 8,000 --1929/ 10,000 --1937! 14,000__1945; 22,000 __1953 
5,000 _-1922) 8,000 1930 11.000_-1938| 15000-1946, 23000-1954 
6,000 --1923| 8,000 -_1931 11,000 __-1939 16.000 _-1947, 24,000 --1955 
6,000 --1924;} 9,000 -_1932'12,000_-1940) 16,000_-1948); 25,000 _- SET 
6,000 _-1925 9.000_-1933 12:000- -1941/_ 18, 000 _-1949| 26,000 -_1957 


Certified check on some solvent bank in Louisiana for $20, 060, pay en 
to the order of Geo. O. Lilley, Sec.-Treas., required. ‘The bonds are being 
prepared and will be cert ified as to their genuineness by a trust company 
and will be registered in accordance with the law by the Secretary of State 
of Louisiana, and will be ready for delivery to the purchaser as soon as 
practicable after Feb. 1 1917 at the City Hall, Shreveport, or any other 
place the purchaser may designate, at no cost to the city, at which time 
and place the successful bidder will be required to make payment for and 
accept delivery of bonds. The aaproves legal opinion of Mr. John C. 
Thomson, attorney, New York, will be furnished the purchaser. 

The official notice of this bond offeing will be found among the advertise- 
ments elsewhere in this Department. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND SALES.— 
We are advised that $450,000 444% 5-20-year opt. road-impt. bonds have 
been disposed of at par as follows: 
$250,000 bonds dated July 1 1916, awarded July 1 to State of Washington. 

200,000 bonds dated Aug. 1 1916, awarded on Aug. 1 to the First National 
Bank of Everett. 

Denom. $1,000. Int. semi-annual. These bonds are part of an issue 
of $1,813,800 road bonds voted Dec. 28 1915, of which $850,000 (including 
the above issues) has been sold. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 


James A. Haines, Sr. a County Treas., will offe r for sale between 10 a. m. 
and 4 p. m. on Feb. 5 an issue of $12 800 444% coup. Chas. F. Niles et al. 
road bonds. Denom. $320. Int. M. & N. Due $640 each six months 


from May 15 1918 to Nov. 
SPRINGFIELD, Robertson County, Tenn.—BONDS VOTED.—At 


an election held Jan. 6 this town voted 179 to § in favor of the issuance of 
$33 .000 filtration system installation bonds, is said. 


SPRING LAKE TOWNSHIP (P. O. Spring Lake), Ottawa County, 

Mich. yh D OF FERING.—Proposals will be received not later than 7.30 

Jan. 25 by William D. Spencer, Twp. Clerk, for an issue of $8,000 

coca s not to exceed 5 Ba m7. Date Jan.101917. Int. J. & J. at Spring Lake 

State Bank. Due $500 yearly on Jan. 10 from 1918 to 1933, inclusive. 
Cert. check for $1 100, payable to the ‘‘Township Board,” required. 


STEVENS AND PEND OREILLE COUNTIES SCHOOL DISTRICTS 
NOS. 8 AND 152, Wash.—BOND SALE.—On Jan. 6 $1,250 1-10-yr. 
{opt.) bldg. bonds were awarded to the State of Washington at par for 
54s. Denom. $250. Int. annually in January. 


STURGEON BAY, Door County, Wis.—BOND OFFERING.—Sealed 
bids will be received until Feb. 6 by J. C. Langmak, City Clerk, it is stated, 
for $35,000 water-works-extension bonds. These bonds were offered on 
Sept. 18 1916, but the sale was postponed. 


SUMTER, Sumter County, So. Caro.—BONDS VOTED.—The ques- 
tion of issuing $75,000 paving bonds carried at the election held Jan. 9 by 
a vote of 81 to 6, it is said. 


SUPERIOR, Nuckolls County, Neb.—BONDS AUTHORIZED.—An 
ordinance was passed by the City Council on Dec. 15 last providing for the 
issuance of the following 5% coupon street-improvement bonds: 

$27,000 Paving Dist. No. 1 bonds. Denom. $1,000. Due $3,000 yearly 


Jan. 1 from 1918 to 1926 incl. 
Denom. $500. Due $500 yearly 


4,500 Paving Dist. No. 2 bonds. 
Jan. 1 from 1918 to 1926 incl. 
Principal and semi-annual int.—J. & J.—payable at the State Treasurer's 
office. incoln L. Carpenter is City Clerk. 
SWAINSBORO, Emanuel County, Ga.—BOND ELECTION RES- 
CINDED.—The election which was to have been held Jan. 10 to vote on 


the question of issuing the $50,000 water plant installation bonds (V. 104, 
Pp. 89) was called off by the City Council. 


TAHLEQUAH, Cherokee County, Okla.—BONDS VOTED—SALE.— 
By a vote of 261 to 19 the question of issuing the $30,000 5% 25-yr. water- 
works ext. bonds (V. 103, p. 2448), carried at the election he id Jan. 4. 
These bonds were recently sold at 97.05 to G. I. Gilbert of Oklahoma 
City, subject to the result of the above election. 


TAUNTON, Prictet County, Mass.—BONDS AND LOANS ISSUED 
DURING YEAR 1916.—We give herewith a list of bonds and temporary 
loans issued by A city during the calendar year ending Dec. 31 1916: 


15 1927, inclusive. 


Bonds. 
Amount. Purpose. Date Sold. Price. Int Purchaser. 
$35,000 Sewer and water____--_- Mar.20 101.58 4% Curtis & Sanger 
25,000 Street improvement____Aug. 16 198-20 4% Blodget & Co 
1.700 Playground ..........- Sept.16 100 4% Various 
a wee Nov. 21 101.849 4 


% R.L.Day&Co. 
The street and playground bonds are dated June 1 1916. 


Temporary Loans. 


Amount. Date Sold. Maturity. ey Purchaser. 
o 
$100,000 Feb. 8 Nov. 4 1916 \$1 prem. H. C, Grafton Jr. 
100,000 Mar. 27 ov. 81916 2.94% R.L. Day & Co. 
{| 150,000 May 23 Nov. 41916 2. 74%, Salomon Bros. & Hutzler 
50,000 Aug. 14 Nov. 15 1916 3.27% Blake Bros. & Co. 
60,000 Nov. 21 May 29 1917 3% Sinking Fund Commissioners 
50,000 Dec. 22 April 41917 3.56% F. 8. Moseley & Co. 





yearly for 29 years and $1,500 in 30 years. Certified check for 10s ry 
amount bid for, required. 


TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCATION. 
—On Jan. 13 the State Board of Education Seeeeeee at par and interest 
the following 5% bonds, aggregating $34,800 
County Common Sch 


: chool Districts. 
Amount. District. 


| Amount. District. 

$1,500 Dawson County No. 21. {$1,000 Gonzales County No. 30. 
2'000 Dawson County No. 22. | 3" 000 Hale County No. 9. 

2,000 Dawson County No. 25. 2,000 Hamilton County No. 48. 
2,500 Denton a No. 23. 500 Madison County No. 18. 
1,500 Erath County No. 11. | 2,000 McCulloch & Concho Coun- 
1,500 Fannin C ounty No. 27. ties No. 34. 

1,100 00 Morris County No. 4. 


Fannin County No. 131. | 
Gonzales County No. 29. 


ie 
1,000 Wy 
Independent Sch 


$5,300 


TUCKER COUNTY (P. O. Parsons), W. Va.—BONDS DEFEATED. 
—It is stated that at an election recently held in the Davis District, a 
proposition to issue $98,000 road bonds was defeated. 


TULSA, Tulsa County, Okla.—BOND SALE.—On Jan. 9 the $100,000 
5% 13 2-5-y ear aver. coupon park and boulevard bonds—V. 103, p. 2361— 
were awarded to W. A. Brooks of Oklahoma City for $105, 162 75—a basis 
of about 4.487%. Other bids were: 

John Nuveen & Co., Chic__$101,770| Internat. Trust Co., Denv_$103,757 
Prov. S. B. & Tr. Co., Cin. 101,910|Cummins, Prudden & C 


4 
500 Wise County No. 72. 


ol District. 
Saspamco. 





J.R.Sutherlin&Co.,Kan.C. 102,373) Toledo .............-.. 103,783 
Sidney Spitzer & Co., Tol__ 102,490/C. H. Coffin (no bidding 
Union Nat. Bank, Tulsa___ 102,840 5 SECIONEG). «2.2... 4,000 
Terry, Briggs & Co., Tol___ 103,080/R Edwards, Okla. City. 104,011 
W.L. Slayton & Co., Tol__ 103,090 Tillotson & Wolcott C o.,Cin. 104,04 
Weil, Roth & Co., Cin_____ 103,110|A. J. McMahon, Okla. "City 104,050 
+ W. & E. Piersol, Wm. R. Compton Co., St. L. 104,128 
Oklahoma © ae ees 103,301 | Producers’ State Bank, Tulsa 104,160 
Channer & Sawyer_.__--_-_- 103,530| Geo. I. Gilbert, Okla. City. 104,753 
E. H. Rollins & Son, Denv_ 103.619|E. D. Edwards, Okla. C . ~*105,280 


C. Edgar Honnold, Ok. City 


* This bid appears to be higher than that of the purchaser, but is so 
given by the City Auditor. 


TWIN FALLS, Twin Falls County, Idaho.—BOND SALE.—This 
city has disposed of at private sale an issue of $8,568 6% sewer bonds. 


UTICA, Oneida County, N. Y¥.—TEMPORARY LOANS NEGOTIATED 
DURING YEAR 1916.—In addition to the $187,654,86 long-term bonds 
sold during the calendar year ending Dec. 31 1916, all of which were reported 
in these columns from time to time, a city also negotiated the following 
short-term loans aggregating $775,000 











Amount. Date of Loan. Purchaser. Price Paid. 
75,000 Jan. 311916 Bond & Goodwin 2.75% int. premium $3 25 
50,000 Jan. 141916 Bond & Goodwin 2.90% int. premium 3 00 
125,000 Mar. 291916 Bond & Goodwin 2.70% int. premium 7 50 
100,000 Apr. 28 1916 Geo. H. Burr & Co. 2.70% int. premium 10 00 
100,000 May 291916 Bond & Goodwin 2.75% int. premium 1 50 
125,000 June 28 1916 Geo. H. Burr & Co. 3.75% int. premium 500 

200,000 July 271916 Bond & Goodwin, a oe. 
All loans were retired by Sept. 30 1916. 2 a fi 


VERO SCHOOL DISTRICT (P. O. Vero), St. Lucie County, Fla.— 
BOND ELECTION.—Newspaper reports state that an election will be — 
Jan. 30 to vote on the proposition to issue $25,000 school-bldg. bonds. 


WALKER COUNTY (P. O. Huntsville), Tex.—BONDS VOTED.— 
Reports state that the proposition to issue road-impt. bonds carried at an 
election held recently in the Goshen Precinct. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—On Jan. 16 
the four issues of 4% reg. bonds, aggregating $74,100—V. 104, p. 90—were 
awarded, it is stated, to R. L. Day & Co. and Merrill, Oldham & Co.on 
their joint bid of 102.169. 


WARMSPRINGS IRRIGATION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BOND SALE.—On Jan. 5 the $750,000 6% gold coupon 
or reg. tax-free irrigation-system bonds—V. 103. p. 2261—were awarded 
to a Lumbermen’s Trust Co. of Portland at 95.25 and int. Other bids: 

lifornia National Bank, Sacramento, bid 92. 50 and int. 

ese J. Kaiser Co. of Portland bid 92. 


WARREN COUNTY (P. O. Vicksburg), Miss.—-TEMPORARY LOAN. 
On Jan. 2 a loan of $90,000, dated Jan. 3 1917 and due Jan. 1 1918 was 
awarded to the First Nat. Bank of Vicksburg at 5 2-10 int. 

WARSAW, Kosciusko County, Ind.—BOND OFFERING. 
will be received until 2 p. m. Jan. 22 by the City Cler 
$18,000 4% bonds, reports state. 


WASCO COUNTY (P. O. The Dallas), Cre.—BOND SALE.—On 
Jan. 6 the $260,000 5-14-year serial road-construction bonds (V. 103, p. 
2261) were awarded to Clark, Kendall & Co., of Portland, at 102.642 and 
int. for 444s. Purchaser to furnish blank bonds. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

ewistown), ogan County, Ohio.—BOND OF hy -RING.—P roposals 
will be received until 12 m. Feb. 10 by Olaf House, Clerk Bd. of E d., for 
the $40,000 5% 10%4-year aver. school impt. bonds voted Nov. iast. 
V.103, p. 1914. Auth. Secs. 7630-1, 7626 and 7627, Gen. Code. Denom: 
$500. Baie Mar. 1 1917. Int. M. & 8. Due $1,000 ac h six months 
from Mar. 1 1918 to Sept. 1 1937 incl. Cert. check for 5% of amount of 
bonds bid for, payable to the above Clerk, required. Bonds to be delivered 
and paid for by Mar. 1. 


WEST WARWICK, R. I.—BONDS PROPOSED .—Reports state that 
a bill was introduced in the State Senate on Jan. 16 granting this town 
authority to issue town-hall bonds in an amount not to exceed $100,000. 


WHEATLAND SCHOOL DISTRICT (P. O. Wheatland), Clinton 
County, lowa.—BONDS VOTED.—A vote of 165 to 51 was cast at the 


election Jan. 8 in favor of the proposition to issue $35,000 bldg . bonds 
it is stated. 


WHEELER COUNTY (P. O. Wheeler), Tex.—BOND SALE.—On 
Jan. & the $50,000 5% 10-40-year (opt.) coupon tax-free Road District 
No. 1 road-construction bonds Ve 103, p. 2361) were awarded, it is stated, 
to the Whitney-Central Trust & Savings Bank of New Orieans. 


WICHITA FALLS, Wichita County, Tex.—BOND SALE.—On 
Jan. 11 the $15,000 5% 10-40- “iy fia .) public cemetery urchase bonds 
V. 103, 2361) were award Jarrett & Co., of San Antonio for 
15,611 104.07 3) and interest. Other bids were: 
Seasongood Stuart & Co.,Ch.$15,538 00| *Guardian Tr. Co., Denv_$15,340 40 


—Proposals 
k for an issue of 


ood & Mayer, Cin. 15.351 00| First N. Bk., Wichita Falls 15,326 00 
——- riges & Co., Tol__ 15,496 50| *Powell, Garard & Co.,Ch. 15,301 50 
Knauth, hod & Kuhne. 15.487 50/*C. H. Coffin, Chicago_ . 15,301 00 
Temple State Bk., Temple 15,475 00|Sec. 8. e. & Tr. Co., Tol-_ 15. 253 50 
C.E.Denison & Co.,Cleve. 15,454 50| Prov. 8. B. & Tr. Co., Cin. 244 50 
L. Twing & Co.,SanAn. 15,450 00 8 itzer, Rorick & Co.,Tol. 15.207 50 
*Intern'l Tr. Co., Denver. 15,427 00/*J.R.Sutherlin&Co.,K.C. 15, ri 00 
O. F. Benwell & Co., Den. 15,393 50 Meyer-Kiser Bank, Ind'l’s 15,153 00 
*Bosworth Chanute & Co. 15,380 00 * And blank bonds. 


WILDWOOD, Cape May County, N. J.—BOND OFFERING.—Pro- 
als will be senciven until 3 p. m. Jan. 29 by R. M. Ryan, Director of 
| ~ een for an issue of $141,000 434 % 22}4-yr. aver. school bonds, 

state. Int. payable semi-ann. Cert. check for 2% required. 


WILLIAMSON COUNTY (P. O. Georgetown), Texas.—BOND ELEC- 
TION PROPOSED.—Reports state that an election will sores I be held in 
Precinct No. 4 to vote on the proposition to issue $250,000 road bonds.’ 


WILLOW CREEK SCHOOL aietesct, Madera County, Calif.— 
BOND SALE 1,200 6 -4-yr. serial gold coupon bidg. 
bonds (V. 103, p. 2449) were awarded to the First Nat. Bank of Barnesville. 
Ohio, for $1,207, equal to 100.583. 


WINNFIELD SCHOOL DISTRICT (P. 
La.—BOND SALE. 
bonds (V. 








O. Winnfield), Winn Parish, 
$35,000 5% reg. building and equip. 
103, p. 2261) were. connie to the Winessia Bank & Trust Co. 
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of New Orleans for $35,363 (101.371) and int. There were eleven other | 
bids received. 


WOOD COUNTY he O. Quitman), Tex.—BOND SALE.—On Jan. 8 | 
the $68,000 5% road-impt. bonds (V. 103, p. 2177) were awarded as fol- 

lows: $50,000 to E. L. Twing & Co. of San Antonio and $18,000 to Hogan, 
Walker & Co. of Houston. Denom. $1,250 and $500. Date Nov. 10 


1916. Int. A. & O. Due in 40 yrs. subject to call $1,250 yrly. 
WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Proposals | 
will be received until 12 m. Feb. 8 by Fred. E. Faber, City Auditor, for the | 


$80,000 444% water bonds voted Nov. 7 1916—V. 103, p. 2361., auth. 
Secs. 1259 and 1259-1, Gen. Code. Denom. $1,000. Date Feb. 15 1917. 
Prin. and semi-ann., int.—F. & A.—payable at office of Sinking Fund Trus- 
tees. Due $1,000 each six months from Feb. 15 1918 to Aug. 15 1927, 
incl. and $1,000 Feb. 15 and $2,000 Aug. 15, from Feb. 15 1928 to Aug. 15 
1947, incl., city reserves right to call any bonds for payment on or after | 
Feb. 151937. Cert. check for $2,000 - parable to the City Treas., required. |; 
Purchaser to pay accrued interest. Ifficial circular states that city has 
never defaulted on any bonds. Total bonded debt, incl. this issue, $632,- 
882: water debt, included, $152,650; assessment debt included, $151,433; 
sinking fund assets (cash), $52,649; assess. val. 1916, $9,373,579; tax 
rate (per $1,000), $15 20. 


WORCESTER, Mass.—TEMPORARY LOAN.—On Jan. 18 a loan of 
$200,000 maturing April 3 1917 was awarded, reports state, to H. C. Graf- 
ton Jr. of Boston at 1% discount, plus $1 25 premium. 


WYOMING COUNTY (P. O. Warsaw), N. Y.—BOND OFFERING.— 
Additional information is at hand relative to the offering on Jan. 29 of the 
$58,000 4% road county’s portion bonds. V. 104, p. 184. _Bids for these 
bonds will be received until 2 p. m. on that day by Chas. B. Smallwood, 
County Treas. Denom. $1,000. Date Feb. 11917. Prin. and semi-ann. 
int.—F. & A.—payable at Wyoming County Nat. Bank, Warsaw. Due 
$3,600 Feb. 1 1918 and 1919 and $4,000 yearly on Feb. 1 from 1920 to 1932 
incl. Cert. check, cash or N. Y. draft for $6,000, payable to County Treas., 
required. Bonds to be paid for within 10 days on delivery of bonds. 
Bonded debt, $60,000. 

WYOMING COUNTY (P. O. Pineville), W. Va.—BOND SALE.— 
The State of West Virginia was awarded at par on July 14 1916 an issue of 
$30,000 5% 10-30-year (opt.) Slab Fork Dist. road-impt. bonds dated 
June 1 1916. 





ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—On 
Jan. 12 the $75,000 444% 14-year aver. public-bldg. bonds—V. 103, p. 
2450—were awarded to A. B. h & Co. of Chicago at 105.06, a basis 
of about 4.03% . The following were the other bidders: 


P Premium 
Seasongood & Mayer, Cincinnati-----.............--------- $3,610 00 
Breed, Elliott & Harrison, Cincinnati-_-_.___......-_------- 3,600 00 
atts. DOE O0., NOW X ORR i sks ccdcacacseasandcuscssce BE 
Stacy & Braun. Toledo-----. Brigit ttt crore ccc ree ee 3,468 00 
Fifth-Third National Bank, Cincinnati--_-.................. 3,292 50 
Disid., Rishards & Co., Cintanatl. .. 2... nnccccccsascscnsecce 3,205 00 
SG Oe. er eee < 
Otte & Oe,, ClOVGlANG «no ode n cnc ccc ccc sce enwnsesscecwesscce - 00 
Rateeer, ote & O0., TOGO soca 6n ncn cc nncecsdnsndsesncmes 3,060 00 
Tillotson ie: WI NOOCe 150. RUS VERNEIE. . oie enc cccasccenenccauee 3,030 00 
Cummines, Prudden & Co., Toledo... ... - .-..ccnsecnecacenccan 3,026 00 
Wall. Both & Co., CimcinnaG . .. 22... ccc ccecccccccccscusce 3,022 50 
POR SS Se Re OO: ee ee eer eee ree ee 3,015 00 
Security Savings Bank & Trust Co., Toledo-_-.--..---------- 2,827 50 
Provident Savings Bank & Trust Co., Cincinnati_...-..--.---- 2,827 50 
Feibel-Elischak Co., Cincinnatl.............----<.-..-------- y ,727 00 
Sidney, Spitzer & Co., SI IDE ssc se hv sa ts a a ect rea Gh ad de 2,535 00 
Omid Mate) ONk, OCOlIDDUS. W< once cn ceca ceeeasesssnessce BE TO 





Canada, its Provinces and Municipalities. 


CAMPBELLTON, N. B.—DEBENTURE OFFERING.—Pro ls will 
be received until 6 p. m. Jan. 22 by John T. Reid, Town Clerk, for $35,000 
5% 30-year water and light debentures. Denom. $500 and $1,000 to suit 
purchaser. Prin. and semi-ann. int., payable at office of Town Treas. 


CHATHAM TOWNSHIP, Ont.—AMOUNT OF DEBENTURES PUR- 
CHASED.—We learn that the amount of 6% 10-installment drainage de- 
bentures, dated Dec. 15 1916, ny! purchased by Brent, Noxon & Co. 
of Toronto, was $34,130 92, and not $31,430 92, as reported in V. 103, p. 
2450. 


CZERWONA SCHOOL DISTRICT, Man.—BOND SALE.—Reports 
state that H. O’Hara & Co. of Toronto recently purchased an issue of $1,600 
7% 12-installment school debentures. 





NEW LOANS 


NOTICE OF SALE 


of 


$915,000 5% Refunding and Improvement Bonds 


of the 


Municipality of San Juan, Porte 


Sealed proposals will be received b 
said City, until 9 a. m. on MARCH 9 


on the first day of January and July. 
on January lst in the years and in the amounts as follows : 


the Mayor of the Municipality of San Juan, at his office in 
H, 1917, the reception of bids being closed at that time and 
date, the same to be opened one hour later at the Municipal Theater of San Juan, and considered 
by the Board of Award of the Municipality, consisting of the Mayor, the President of the Municipal 
Council and the Lay van er Secretary, for the purchase of $915,000 Refunding and Improvement 
Bonds of said City, bearing interest at the rate of five per cent per annum, payable semi-annually, 

Said bonds will be dated January Ist, 1916, and will mature 


NEW LOANS. 
$486,000.00 


CITY OF SHREVEPORT, LA. 
SERIAL GOLD BONDS 


Notice is hereby given that the City Council of 
the City of Shreveport, in the Council Chamber of 
tne City Hall, will receive bids for the sale of Four 
Hundred Eighty-Six Thousand ($486,000) Dollars 
City of Shreveport Serial Gold Bonds until 12 M. 
MONDAY, JANUA 29TH, 1917. Said 
Serial Bonds were ratified and approved by the 
electors of said State on November 7th, 1916, in 
pursuance of joint resolution of the General 
Assembly of Louisiana by Act No. 110, approved 
July 5th, 1916; the said bonds will be dated 
January Ist, 1917, of par value of One Thousand 
($1,000) Dollars each, bearing interest at the rate 
of four and one-half (444%) per cent per annum, 
payable semi-annually, and the bonds offered for 
sale are to mature as follows: 


Rico 





pepe a ‘ : 

19ae sieeicacciaeaiasnemaades ag 9 bea Se ee a le 664.000 Number. Due. Amount. 

23. .------~- 50.0 931..-------- $7.00 1to 4_..__Jan.1,1918 — $4,000 

. eae 50,000 ae 70,000 5 to ra “4919 “4'000 

ashi wires 50,000 Smee 74,000 7 wee 1920 5000 

——__(deapne ta 52,000 eae 67 ,000 oe ore 1921 5000 

aS 55,000 _ , SESSeSe 72,000 i9 Pa See 1922 "000 

1928... ------- 58,000 1936-..------- 75,000 21to 29...... 1923 «6,000 

29...------- 61,000 30 to 35_-__-- 1924 6,000 

Such of said bonds as mature after January Ist, 1933, will be subject to redemption at the option Be ae. 42... : 1925 6,000 

of the Municipality at 105 pe cent of their par value on said date or on any interest payment date oe 46... : 1926 7,000 
thereafter. In case of such redemption notice thereof stating the numbers of the bonds to be re- i te. oa... . =. °F 1927 7,000 
deemed and the date of redemption shall be published at least once a week during a period of sixty 56 to 62_____- ‘ 1928 7,000 
(60) days prior to the date fixed for redemption in the ‘Commercial and Financial Chronicle,"’ a So-oe Ges... ;, ‘ 1929 8,000 
newspaper published in the City of New York and in addition sixty (60) days notice of such redemp- 7250 48.<-. = 1930 8.000 
tion in writing will be given to Muller, Schall & Co., 45 William St., New York City. 79to 36._..... ¥e 1931 8,000 
Said bonds will be issued in coupon form of the denomination of $1,000 each. Both principal and BT to 95...... 53 1932 9,000 
interest will be yayable in gold coin of the United States of America at the banking firm of Muller, 86 to 104 as 1933 9,000 
Schall & Co., 45 William St., New York City. 105 to 113....... “ 1934 9,000 
The bonds will be delivered at such banking house in 114 to 123_._---  “* 1935 10.000 
Washington, D. C., or * r 194 66 ig5...... - 1936 10,000 

7 in New York City, as the purchaser may 134 to 143- é 1937 10,900 

designate in his bid. ‘The purchaser must pay in addition to the amount bid by him accrued interest | 144 to 154_____- ‘ 1938 11,000 
to the date of delivery of the bonds. | 155 to 165__- ‘ 1939 11,000 
___ The legality of these bonds are to be passed upon by Messrs. Hawkins, Delafield & Longfellow, | [a6 to t77....... “ tee 12,000 
New York City, and the successful bidder will be furnished with their opinion that the bonds are 178 to 189 . 1941 12,000 
binding and legal obligations of the Municipality. 190 to 202 ams 1942 13.000 
These bonds are not subject to the Federal Income Tax and they are apparently exempted from 203 to 215 " 1943 13.000 
somata oy, Farmers & Mechanics Saving Bunk of Minneapolis v. State of Minnesota, 216 to 229 ae 1944 14.000 

U.S. 010 4). i 23 243 . 945 006 
The Municipality of San Juan is obligated by law to provide in its yearly budget an amount Sis i. 258 1946 15 000 
sufficient to pay the interest and principal upon these bonds, and in case the special tax provided for 259 to 27 i 1947 16.000 
by said Municipality and the budgetary eqerepesesose are not sufficient to pay such principal and 275 to 200- 1948 16.000 
interest, the municipality is obligated to levy an additional tax, forthe purpose, upon all taxable 591 to 308 1949 18.000 
real and personal property of the municipality; the Treasurer of Porto Rico is directed by law to 309 to 326 . 1950 18,000 
withhold sufficient funds from the revenues of the municipality to provide for the payment of prin- 327 to 346 ‘ a 195] 20.000 
cipal and interest on these bonds; and by ordinance, duly enacted, of the Municipal Council of San | 347 to 366 y a 1952 20,000 
Juan, of October 28, 1916, a sinking fund is established under the control of the Treasurer of Porto | 367 to 388 1953 22,000 
Rico, out of which the payment of interest and principal shall be made as they become due. 389 to 411_- - 1954 23,000 
These bonds may be accepted by the Government of Porto Rico for deposits of funds of that | 412 to 435__.__- 1955 24,000 
government or as security required by any of the laws of Porto Rico to be deposited with the Treasurer 436 to 460_____- 1956 25,000 
= . eC € 7 9 yf 

Proposals for the 2) 20 Gee case 1957 26,000 


amount, as a guarantee of good faith. 
bidder are not complied with he shall forfeit his deposit; otherwise the 
the completion of the contract. 
after the awarding of the bonds. 


Any bidder may be present at the opening of the proposals either in person or by agent or attorney. 
n sealed envelopes addressed to the ‘‘Mayor of San Juan, San Juan, Porto 
and such onveege must be plainly marked ‘‘Proposal for the purchase of bonds of the City 


Bids must be enclosed 
Rico,”’ 


of San Juan, Porto Ri 


Proposals may be submitted for the whole issue or for a part thereof, bat preference will be given 
ty of San Juan. 

equally beneficial, verbal bidding will be carried on for one 

Only those persons who have offered the said best bids may 

if they are not present in order to do so, then the award will be made 


to propesals for the whole issue, Ay same is beneficial to t 
oO or more pro 

half hour after the bids an on “ 

take part in such verbal bidding; 


e Munici 


: urchase of said bonds must be accompanied by a certified check for Twent 
Thousand Dollars ($20,000) upon some National Bank in the United States or upon any one of the 
Banks doing business in Porto Rico, payable to the Mayor of the City of San Juan or by cash in said 
If the terms and conditions of the proposal of the successful 
deposit shall be returned upon 
The deposits of unsuccessful bidders will be immediately returned 


Both principal and semi-annual interest are 
yayable at the Seaboard National Bank, New 
York City. The bonds are being prepared and 
will be certified as to genuineness by a trust com- 
pany, and will be registered in accordance with 
the law with the Secretary of State of Louisiana, 
and will be ready for delivery to the purchaser 
as soon as practicable after February Ist, 1917, 
at the City Hall, in the City of Shreveport, or 
any other place which the purchaser may desig- 
nate, at no cost to the City of Shreveport, at which 
time and place the successful bidder will be re- 
quired to make payment for and accept delivery 
of bonds. The approving legal opinion of Mr. 
John C. Thomson, of New York, will be (|fur- 








to the one of the said highest bidders whose bid shows the lowest number in order of presentation. nished the purchaser. ; : 
The Board of Award reserves the right to reject any and all bids, and its decision in this andin| . Each bid must be accompanied by certifiedf 
all matters pertaining to the bids, in order to be valid and binding, must be confirmed by the Muni- | Check on some solvent bank in the State o 
cipal Council at a meeting called and held for the purpose on the same day on which the said meeting | Louisiana, for $20,000, payable to the order of 
of the Board of Award is held. eo. . Lilley, Secretary-Treasurer and Tax 
Any bidder failing to make payment within twenty-four hours, of the purchase price of bonds | Collector of the City of Shreveport, as evidence 
award to him at the time and at the place at which such bonds are offered to him, shall forfeit all | of good faith by the purchaser, said check to be 
right to such bonds and to the deposit accompanying his bid. retained by the City until the successful bidder 
These bonds are issued in accordance with authority of the Act of Congress of April 12, 1900, | has fulfilled his contract. The City Counci 
entitled ‘‘An Act temporarily to provide revenues and a civil government for Porto Rico, and for | reserve the right to reject any and all bids. 
ot erpeses. and of the Statutes of Porto Rico now in force and of ordinances of the Municipal For any further information, address R. H. 
Council of San Juan adopted in compliance with law. Ward, Commissioner of Finance, or Geo. O. 
Dated at San Juan, Porto Rico, December 20, 1916. Lilley, Secretary-Treasurer and Tax Collector of 
R. H. TODD, the City of Sareveport. 
Mayor of the Municipality GEO. O. LILLEY, 
of San Juan 


Secretary-Treasurer and Tax Collector. 
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DARTMOUTH, N. S.—DEBENTURE SALE.—The Eastern Securities | 
Co. of Halifax, purchased at 97.03 during December $5,000 water and | 
$4,500 sidewalk 5% debentures. Due in 1946 and 1947, respectively. 


DOVER TOWNSHIP, Ont.—DEBENTURE SALE.—During Decem- | 
ber A. E. Ames & Co., of Toronto, purchased at 103.11 an issue of $15,649 | 
— $15,000, as first reported) 6% drainage debentures (V. 104, p. 91). 

ate Dec. 3 1916. Due in 1931. 


ETOBICOKE TOWNSHIP, Ont.—DEBENTURE SALE.—On Jan. 8 
an issue of $6,000 6% 25-year installment school debentures was awarded, 
reports state, to G. A. Stimson & Co. of Toronto. 


HUNGERFORD TOWNSHIP, Ont.—DEBENTURES AUTHOR- 
IZED.—The Council passed a by-law on Dec. 16, providing for the issuance 
of $1,100 school debentures, it is said. 


FREDERICTON, N. B.—DEBENTURES PROPOSED.—Newspaper 


ceports state that an issue of $20,000 school debentures is under contem- | 


plation. 


MONTREAL ROMAN CATHOLIC SCHOOL DISTRICT (P. O. 
Montreal), Que.—_DEBENTURE SALE.—On Jan. 16 an issue of $1,500,- 
70 2% 30-year school debentures was purchased by the Credit-Canada, 


NIAGARA FALLS, Ont.—DEBENTURES VOTED.—The proposition 
to issue $20,000 fire-hall site purchase and construction debentures carried 
at the election Jan. 1, reports state. 


RIVIERRE ST. PIERRE, Que.—DEBENTURE SALE.—A. E. Ames 
& Co., of Toronto, purchased during December an issue of $35,000 6% 
school debentures dated Dec. 20 1916 and maturing in 1946. 


ST. HYACINTHE, Que.—DEBENTURE OFFERING.—Proposals will 
be received until 4 p. m. Jan. 24 by A. Messier, City Clerk, for $500,000 
5% 30-year debentures, it is stated. Denom. $1,000. Date Nov. 1 1916. 
Int.M.&N. Cert. check for $5,000, payable to ‘“‘City of St. Hyacinthe,"’ 
required. These debentures were voted Jan. 4 1917. 

SASKATCHEWAN SCHOOL DISTRICTS.—BOND SALES—On 
Jan. 7 the Local Government Board sold the tollowing 5 issues of 7% 
school district debentures, aggregating $6,500 (see V. 104, p. 91): 
$1,600 Harrisland District 15-year debentures to H. O'Hara & Co. at 103.55 





1,200 rw District 10-year debentures to H.O'Hara & Co. at 
«00. 
1,500 Buffalo Sys District 10-year debentures to W. L. McKinnon & 
Co. at 103.82 
District 10-year debentures to W. L. McKinnon 


1,600 Sturgeon Valley 
& Co. at 103.823 
600 Bladsworth District 4-year debentures to W. L. McKinnon & Co. 


at 101.658. 
The following bids were received: 

$1,600 $1,500 $1,600 $600 $1,200 

Harris- Buffalo Sturgeon Blads- Sunny 

land. Hump. Valley. worth. Brook. 

2 A. 100 100 100 WONG snesac 
Sterli a Co EUL“EOR sacsua, (aksene 
DG CL cc teetkcenm aeewas Jehan eboeen aemae « 103.525 
©. H. Burgess & Co. ...... 101.61 100.61 100.61 OS ) oe 
BH. O'Hare & Co. ......... 103.550 103.667 103.667 100.800 103.550 
Pe EF Gc bends Ecececs Sarees Serene 2 ae 

| Kerr, Fleming & Co-_-_-_-_-- 103.361 103.361 103.261 100.10 103.03 
| W. L. McKinnon & Co.... -..--.. 103.823 103.823 101.658 -..... 


The Local Government Board, according to reports, disposed of the fol- 
lowing two issues of 7% school district debentures, aggregating $2,100, 
from Jan. 2 to Jan. 5: 
$1,500 Kirby District debentures to the Sterlin Bank of Regina. 

600 Turn Hill debentures to Goldman & Co. of Regina. 


TRENTON, N. S.—DEBENTURE SALE.—The Eastern Securities Co., 
of Halifax, purchased during December at 90 an issue of $5,000 5% water 
debentures. Date Jan. 21915. Due Jan. 2 1945. 


VANCOUVER, B. C.—LOAN AUTHORIZED.—It is reported that the 
City Council has passed a by-law authorizing the negotiation of a loan o 
$1,000,000 at 64% % interest. 


WELLAND COUNTY (P. O. Welland), Ont.—DEBENTURE SALE. 
—During December Aemilius Jarvis & Co., of Toronto, purchased at _pri- 
vate sale an issue of $100,000 6% 20-installment road debentures. Date 
July 1 1916. 


WOLVERINE SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
An issue of $1,500 7% 15-installment school debentures has been sold to 
H. O’Hara & Co. of Toronto, it is said. 
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$25,000 


CITY OF ELIZABETH, N. J. 
STREET GRADING BONDS. 


Sealed proposals will be received by the Comp- 
troller of the City of Elizabeth at his office in the 
City Hall, Elizabeth, New Jersey, on JANUARY 
30. 1917, at 11:00 o'clock a. m., for the purchase 
of Street Grading Bonds of the City of Elizabeth, 
in an aggregate amount not exceeding $25,000 00. 
An issue of $25,000 00 of bonds has been au- 
thorized, of which $1,000 00 of bonds will mature 
on the Ist day of January in each of the years 
1918 to 1942, inclusive, but no more bonds of the 
issue will be sold than will produce a sum equal to 
$25,000 00, and an additional sum of less than 
$1,000 00, and if all are not sold, the bonds sold 
will be those of the earlier maturities. The 
bonds will be of the denomination of $1,000 00 
each, will be dated January ], 1917, and will bear 
interest at the rate of four and one-quarter per 
centum (44%) per annum, payable _  semi- 
annually on the Ist days of January and July 
in each year. ‘The principal and interest will be 
payette at the National State Bank, Elizabeth, 
N. J. The bonds will be coupon bonds, regis- 
terable at the option of the holder as to principal 
alone, or as to both principal and interest. 

The sum of $25,000 00 is required to be obtained 
by the sale of said bonds. Unless all bids are 
rejected, the bonds will be sold to the bidder or 
bidders complying with the terms of sale and offer- 
to pay not less than said sum and to take therefor 
the least amouat of bonds (stated in a multiple 
of $1,000 00) commencing with the first maturity, 
and if two or more bidders offer to take the same 
amount of bonds, then to the bidder or bidders 
offering to pay therefor the highest additional 
price (such additional sum being tens than $1,000). 

n addition to the price bid the purchaser must 
pay accrued interest from the date of the bonds 
to the date of delivery. The right is reserved to 
reject all bids, and any bid not complying with the 
provisions of this notice will be rejected. 

Proposals should be addressed to Dennis F. 
Collins, City Comptroller, City Hall, Elizabeth, 
New Jersey, and enclosed in a sealed envelope, 
marked on the outside: ‘Proposal for Street 
Grading Bonds." Bidders must, at the time of 
making their bids, es og a certified check for 
Two per cent (2°) of the face amount of the bonas 
bid for, drawn upon an incorporated bank or trust 
compaay, to the order of the City of Elizabeth, 
to secure the City against any loss arising from 
the failure of the bidder to comply with the terms 
of his bid. Checks of unsuccessful bidders will 
be returned upon the award of the bonds. No 
interest will be allowed on the amount of the check 
of a successful bidder. 

The successful bidder or bidders will be fur- 
nished with the opiaion of Messrs. Hawkins, 
Delafield & Longfellow, Attorneys, of New York 
City, that the bonds are binding and legal obliga- 
tions of the City of Elizabeth. 

The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
Company, which will certify to the genuineness 
of the signatures of the City officials and the seal 
impressed thereon. 

y order of the City Council of the City of 

Elizabeth. 

Dated January 16th 

DENNIS F. 


> 1917. 
COLLINS, Comptroller 
== 








NOTICE. 

The National Bank of Walden, located’at Wal- 
den, in the State of New York, is closing up ita 
affairs, its corporate existence paving expired at 
close of business on the 25th day of November 
1916. All note holders and others, creditors of 
said Association, are therefore hereby notified to 

t claims agai 


pom the notes and other nst the 
tion for pay 


ent. r 
R.A. DEMAREST, Cashier. 
Dated November 27, 1916 ier: 2 





NOTICE ners 
ng Be seered Hevea Markby Donen soot 
e Sta e, i 
affairs. All note holders and other eeitten = 


the association are therefore hereby notified to 


present the notes and other claims for ent. 
EO. A. CROSRY? Cashier. 





NEW LOANS” 
$130,000.00 


Road District No. 2, Parish of 


East Baton Rouge, Louisiana 


5% ROAD BONDS. 


Sealed bids will be received by the President 
of the Board of Supervisors of Road District 
Number Two (2) of the Parish of East Baton 
Rouge, State of Louisiana, up to the 15th day of 
FEBRUARY, 1917, for $130,000 09 five per cent 
thirty (30) years Good Roads Serial Bonds, Series 
“©” of Road District Number Two (2) of the 
Parish of East Baton Rouge, State of Louisiana, 
embracing the entire Third Ward as now consti- 
tuted, issued by said Road District No. 2 upon 
unanimous vote of the legally qualified property 
tax payers, under provisions of Article 281 of the 
Constitution of Louisiana of 1898, and amend- 


Legislature of 1916. Issued solely for construc- 
tion, improvement and maintenance of Gravel 
Roads in said Road District under supervision of 
the Louisiana State Highway Department. 

Denomination of bonds, $1,000 00, maturing 
serially from December 31, 1917, to December 
31, 1946. Interest ee semi-annually, De- 
cember 31, and June 30. 


the Treasurer of said Road District in the City of 
Baton Rouge, Louisiana, or at the National City 
Bank of New York, New York City, N. Y., at 
the.option of the holder. 

Full faith and credit of Road District Number 


| ~NEW LOANS. 


ments thereto, and Act No. 199 of the Louisiana | 


Principal and interest payable at the Office of | 






























$70,000 
Morrison County, Minnesota 
REFUNDING BONDS 


Notice is hereby given that sealed bids will be 
received by the board of county commissioners of 
Morrison County, Minnesota, up to the hour of 
2 o'clock p. m., FEBRUARY 6, 1917, for a bond 
issue in the sum of $70,000 00 to be used in re- 
funding outstanding warrants drawn on the road 
and bridge fund of said county, said bonds to 
mature in twenty years. Denomination of said 
bonds to suit the purchaser. The said board of 
county commissioners will meet in the commis- 
sioners’ room in the court house in the city of 
Little Falls in the County of Morrison, State of 
Minnesova, on the 6th day of February, A. D. 
1917, at the hour of two o'clock in the afternoon 
of said day for the purpose of opening and con- 
sidering said bids. A certified check in a sum 
equal to one 1 ga cent of $70,000 00 must accom- 
pany each bid as a guaranty of good faith. The 
said board of county commissioners reserve che 
right to reject any or all bids. All bids should 
be addressed and deiivered to the undersigned 
county auditor, court house, Little Falls, Minne- 
sota, and must be marked bid for bonds. 

Dated at Little Falls, Minnesota, this 4th day 


of January, 1917. 
B. Y. McNAIRY, 
County Auditor, 
Morrison County, Minnesota. 








Two pledged to paymen 
Tax will be levied by 
ment due in 1917. 

-urchaser or purchasers of bonds may designate 
depository of funds, provided it meets with ap- 
proval of Board and ample security be given for 
their safe keeping. 


t. 
Police Jury to meet pay- 


bid, as evidence of good faith. 


of any Attorney to be rendered after the bid has 
0 made will be rejected, all investigations as to 


and necessary data wil 


purpose. H . 

For further information address R. T. Gibbens, 
President Board of Supervisors, Baker, La., or 
OS Woods, Secretary, Police Jury, Baton 
Rouge, Louisiana. 











| Public Utilities 
in growing com- 
munities bought 
and financed. 

@Their secur: 
ities offered 
to investors. | 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 





Dated, January 12, 1917. 9 oe us 








Certified check for $5,000 00 required with each | 
| 
Any bid predecated upon the favorable opinion | 


legality to be made before date of sale of bonds, | 
be furnished for that | 


| containing 12 issues of 


| Write for your copy. 































$750,000 


'City of New Orleans, La. 
| PAVING CERTIFICATES 
| 


DEPARTMENT OF PUBLIC FINANCES, 
ACCOUNTING DIVISION, 
NEW ORLEANS, LA. 
City Hall, February 5th, 1917. 


PUBLIC NOTICE 

The City of New Orleans will sell by alternate 
| sealed proposals at 11 o'clock A. M., Monday, 
| FEBRUARY 5TH, 1917, seven hundred and 
fifty thousand ($750,000 00) dollars of Paving 
| Certificates. , 

| All particulars and information will be furnished 
|} upon application to A. G. Ricks, Commissioner 
| of Public Finances, Room 1, City Hall, New 


Orleans, La. 
A. G. RICKS, 
Commissioner of Public Finances. 








4% to 6% 


Our booklet No. 18, 
| “Bonds Secured by 
| Community Needs,” 


carefully chosen Public 
Utility Bonds, should be 
of interest to every in- 
vestor—large or small. 


Free upon request. 





Mississippi Valley Trust Co. 


Fouth 


and Pine 2! LOUIS 
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Insurance 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1916. 
The Trustees, tn conformtty with the Charter of the Company, submit the following statement of ts affatrs on the 
31st ef December, 1915 
The Company’: bustness has been confined to m aréne and inland transportation tnsurance. 











Premiums on such risks from the lst January, 1915, to the 3lst December, 1915........-- $6,152 ,866 “ 
Premiums on Policies pot marked off Ist January, 1915-......------------------------- "902.965 1 
oo Oe a ee eee a a aol ag ale ee $7. $7,147. 7.831 (56 
Premiums marked off from January Ist, 1915, to December 31st, 1915_.-----.----....-..- $6, 244, 127 90 
Interest on the investments of the Company received during the year $328. 970 78 
Interest on Deposits m Banks and Trust Companies, etc_.._...-.-- 237 O8 
Rent received less Taxes and Bxpenses________..-._.. -_--..-.-. oF. ‘830, 23 $s: 502, 043 09 
Losses paid during the year_..____- FA ee eee ee _. $2,233,703 62 
Tess Malwenes.. .....20ccenccsces $206 .247 59 
Re-insurances........-.----- ert 602 85$ 653,850 44 
$1, 579, 853 1 18 
pe-tasurance Premiums and Returns of Premiums ._....._.....-.---------- $1 076,516 36 
Expenses, inciuding compensation of officers and clerks, taxes. stationery, 
advertisements, etc 


(SAA RAANE CARR DRA DRA DRS See hent eee $ 717,114 89 








A dividénd of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the tirst ol February next. 

The outstanding certificates of the issue of 1910 will be redeemed und paid to the holders t»ereof, or 
their legal representatives, 9n and after Tuesday the first of February next. from which date all 
interest thereon will cease. The certifieates to be produced at the time 01 payment. and eanceied. 

A dividend of Porty per cent ts declared on the earned premiums of the Company for the year ending 
31st Deeember, 1915, which are entitled to varticipate in diviaend, for which, upon application, certificates 
will be issued on and after Tuesday the second of Ma next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary 
TRUSTEES. 

BDMUND L. BAYLIBS, ANSON W. HARD DALLAS B. PRATT, 

IHN NW. BEACH, SAMUEL T. HUB B ARD, ret | A RAVEN 

(CHOLAS BIDDL. E, LEWIS CAS8 LE jae ARD, JOHN J RIKER, 
ERNEST LISS WILLIAM H. LEI -TS, DOU GLas ROBINSON 
JAMES BROWN CHARLES VD. LI +f, a i, WILLIAM JAY 8S“ ‘HIEFFELIN, 
JOHN CLAFLIN, GEORGE H. MACY SAMUEI SLOAN, 
GEORGE C. CL ARK, NICHOLAS F. PALMER, WILLIAM SLOANE, 
CLEVELAND H. DODGE, HENRY PARISH LOUIS STERN. 
CORNELIUS ELDERT, WALTE woon PARSONS, WILLIAM A. STREET 
ee HARD H. EWART, ADOLF PAVENSTEDT, GEORGE E a ee 

STANTON FLOYD-JONES, CHARLES A. PEABODY, GRORGE C. VAN TUYL, JP. 
Pat. IPA FRANKLIN, JAMES H. POST hic SHARD H. VILLI 1AM 
HERBERT L. GRIGGS, CHARLES M. PR A rT, 


. RAVEN. Cheirman or the Board 








tNELIUS ELDER, Presiaent 
WALTER V¥OOD PARSONS, Vice-Prestdent. 
CiiARLES E. FAY. 2a Vice-President 
ASSETS. LIABILI1 ES. 
United States and State of New rou, Estimated Losses, and i.omes Unset- 

aaa 670,000 00 tied in Droeess of Ad tment._...$ 3,117,101 00 
New York City, New York ease >r ms on Unterminated Risks. - 903 703 66 

Companies and Bank Stocks . 1,783,760 60 | ¢ jicates of Profits and Interest 
Stecks and Komds of Railroads.._._.. 2,832,462 65 C nt eS a ee meee 273.130 05 
Other Securities __ coer 386,185 G@ Retur nm Premiums U Se eee 108 696 58 
Special Deposits in Banks .nd Trust Reserve for ‘Taxes_........-..- 76.949 12 

Cempanies __ _. . _. 2,000,600 CO Re-insirance Premt ims on Termi- 

Real Estate cor. Wali and William nated Risks 215 595 72 

Streets and Exchange Place, con- Clhalas not settied. including Com- 

taining offices _ 4,209,426 04 pam tien ,et Bs SES 113,375 72 
Real Estate on Staten Isiand (held Certifieates' of Profits Ordered Re- 

under provisions of Chapter 41, womed, Withheld for Unpaid Pre- 

Laws of 1887) _- a Seagate oul 75,009 09 Injums ate ae Saas 22,557 84 
Premium Notes. iene atte 6659,31469 Income Tax Withheld at the Source__ 1,230 3 
BHls Receivanie___ 788,575 31 uspense Aesount ¥ 5,899 7 
Cash in hands of European Bankers Certificates of Profits Outstanding... 7,187,370 00 

to poy, losses under policies payable | 

in — NS ee 246,619 
I i sim. - aoe j 
a 135,00 ) 

$15,582,7¢ | $12,025,609 80 
Thus teaving a balance of___.__._- ies ie ~cuceacrnassosusosonesennocarenoSeil? 153 68 
Aecrued Interest on the 3lsat diy of December, 1015, am unter I $3 49 5°R O8 
Rents due and accrued on the 31st day of December. 1915, amounted to 25.568 LL 
Re-insurance due or aecriue@i, in eompaniet ails ized in New Y ork on “the | 312 + “da y- of 
December. 1915 amounted te__ ___-_._- ot a 72,389 50 
Note: The Insurance Department has e+timated the value of the leu! Estate corner Wall and 
Wilitam Streets and Exchange Piace in exeess of the yok Value given above at__.$ 450,572 96 
And the property at Staten Isiand in excess of the Book Value, at-.......-.-2- +e $ 63,700 09 
The Insurance Department's vaiuation of Stocks, Bonds and other Securities exeeeds the 
ens. MON Oo ewan nocsnecnebens ; = a iplgs coed dite We eel Gas de Gok GE $1,727 .337 26 
On the basis of these increased valuations the balance would be___.------------ eee ee $6,037.250 59 








The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 
The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 
fidence in the permanent maintenance of a high standard of ability 
as trustee. 

UNION TRUST CO., 80 Broadway 

CAPITAL AND SURPLUS - $8,900,000 











MELLON NATIONAL BANK 


PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 27, 1916 


RESOURCES 
Loans, Bonds and Investment Securities--_- -_- $79,250,289 80 
ae ee ee ay tone 0s nisin 11 88 
git a Eat Pate ey et, Ye eh. Sen: 7,394,685 58 
I a oe emeaawm ede 16,605,824 22 
$103,250,811 48 

LIABILITIES 
a $6,000,000 00 
Surplus and Undivided Profits_____________- 3,753,693 56 
Reserved for Depreciation, &c___________--- 467,106 16 
ae 3,446,600 00 
I I A i ee 89,583,411 76 


$103,250,811 48 
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F eigelh 5s As | 
Italian 5s | 
Russian 4s 


Russian 54s 
Bought—Sold—Quoted 


| We specialize in Foreign Government and 


Municipal Bonds and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request. 


A. A. Housman & Co. 


New York Stock Exchange 
Members ; New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 


20 Broad Street New York 


Amsterdam Berlin 





GEO. B. EDWARDS 
BROKER 


Yribune Building, NEW YORK, N. Y¥. 
72R SALE.—Timber, Coal, Iron, Ranch ané 
other Properties. 

‘Yamtidential Negotiations, Investigations: 
Settlements, chases of Property. « 
Cnitteg Stanes West indtes Oemntn Maxiic: 





Engineers 


— — — — ————E—E—E—e—eeeeEEOEOOm*””0O0Ooo0wo0lEPEOEOoOwnEowOCO7o0OoOIO7Y9OErrerew—>”] 









Purchasers 
Contracters 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS— ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


| 17 BATTERY PLACE NEW YORF 














WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in qriginating on 
developing new mechiner?. = 
of manufaeture Mee mong 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YOR* 


DANIEL W. MEAD Consulting | 
F.W.SCHEIDENHELM * Engineers 





| INVESTIGATIONS. REPORTS, DESIGNS 
AND CONSTRUCTION 
Hydraulic and electric developments, wats: 
supply, flood contagl and reclamation 
works. 


120 BROADWAY, NEW YOR<£ 
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JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakel 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and «'! lines of trade. 
Discounts bills receivable ..:th or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
their ENTIRE PRODUCT 





John D. Herkietz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

Lendon Commercial Sale Rooms (Coffee E.) 





Geo H M°Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 56 Beaver St. 
PHILADELPHIA NEW YORK 





Liverpooi Correspondents : 

FREDERIC ZEREGA @ CO., 
Havre Correspondents : 
SOOCIETE GIMPORTATION @t Ge COMMISSION | 
bilan te: 


McFADDEN @co., LTD. 
Alexandria Correspenéente 
REINHART & CO., LTD 


GWATH Ni EY & CO. 





20-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 

NEW YORK COT TON EXCHANGE 

NEW YOR K STO ix E> \CH ANGE. 

NEW YORK COFFEE E *< HANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW ORLEANS CoT TON £ aan HANGE., 
ASSOCIATE MEMBE 


LIVERPOOL COTTON ASSO Ye TATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
N PHILA DELPHIA, 
BOSTOALL RIVER, UTICA.N. ¥. 


iverpool, WELD & 
Lee ool BRECHT. WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 











WILLIAM RAY & co, 

ors to 

GEO. COPELAND & CO., 
COTTON BROKERS. 


Succe 





“5-26 Cotton Exchange New York 
Orders for fuiure delivery contracts executed 
en the New York and Liverpool Cotten Exchanges 








AMERICAN MFG. CO 


MANILA. SISAL AND JUTE 
CORDAGE 


Sales Office 
Neple & West Sts.. Brooklyn, N 


wy 








fainting Engineers 


————— — eee 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
OAL AND MINERAL PROPERTIE? 
Ezamined, Managed, Appraised 


—— 








Bvezel Bidg, PHILADEL FHis 


Trust Companies 


The NEW ENGLAND 
RUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,900,000 SURPLUS, $2,000,000 








Rhode Island 
Hospital Trust Company 


Providence, R. I. 


Safe Deposit Vaults GRE Se Alicuscndasitieeonons $2,500,000 
Authorized to act as Executor, and to receive SURPLUS (EARNED)... 2.509,006 
and hold money or property in trust or on deposit 
from Courts of Law or Equity, Executors, Ad- DIREOTORS, 


ministrators, Assignees, Guardians, Trustees, 
Corporations and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stovks and Bonds 


HERBERT J. WELLS. President. 
HORATIO A. HUNT. Vice-President. 
“FaOwen 2 GARDNER. V.-P.& Tr.Offiess 


THOM WEST J yop Fremont. 
Interest Allowed on Deposits Subiect to Check wien - GamWeLl. v. 
OFFICERS NOMNTH WHEELS Sees 
JAMES R. HOOPER, President ec'y. 
ARTHUR ADAMS, Vice-President wd KE. WILLIAMS. —. Ly 


ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED'K W. ALLEN. Treasurer 
HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treas. 
EDWARD B. LADD. Asst. Treas. 
ORRIN O. HART. Trust Officer 
ARTHUR F. THOMAS. A't Tr. Offic'r 
R. B. GAGE, Mar. Safe Dep. Vauit. 


BOARD OF DIRECTORS 


George Wigglesworth, Chairman 
Arthur Aaams Franklin W. Hobbs 


RALPH 8. RICHARDS, 


Edward D. Pearce, 

' Herbert J. Wells, 
Lyman B. Goff, 
Howard O. Sturges, 

' Stephen O. Metcalf, 

| Walter R. Callender, 

' Edward Holbrook, 

James E. Sullivan, 


Asst.See 


Robt. H. I. rcs. 
Henry D. Sharpe, 
Isaac B. Merriman, 
Charles C. Gardiner, 
Alfred K. Potter, 
William L. Hodgman, 
Frank H. Swan, 
Rowland Hazard, 





zs Benjamin M. Jackson, Royal C. Taft 
Alfred Bowditch James R. Hooper : - : 
J. D. Cameron Bradley David P. Kimball | Frank W. sae 6 = Atwood, 
S. Parker Bremer Robert A. Leeson SESROEE. \. EPRES. 


Alexander Cochrane Ernest Lovering 





George H. Davenport Walworth Pierce 

Francis W. Fabyan Henry H. Proctor 1850 1917 
Frederick P. Fish Edwin M. Richards 

Frank H Gage Heroert M_ Sears 


The United States Life 


| Insurance Co. 
IN THE CITY OF NEW YORK 


Morris Gray 


Arthur R. Sharp 
Sydney Harwood 


Henry L. Shattuck 


CENTRAL | 
TRUST COMPANY 
OF ILLINOIS 


125 West Monree St., CHICAGO 








issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 


. | CLARENCE H. KELSEY, Pres.Title Gu.& Tr Ox 
Capital a $6,000,000 vir tiaM i. PORTER, Banker. 

Surplus & Profits - 2,500,000 | sv. TOWNSEND, Pres. Imp. & Trad. Nat. Ban: 
Deposits - - - - 50,000,000 a 





Accounts of banks and bankers 
received upon favorable terms 


may make direct contraets with this Com- 
ny, fora limited territory, if desired, and secure 

xy themselves, in addition to first year’s commis 
on, a renewal! interest 


| 

} 

| 

| Good men, whether experienced in life insurance 
& yr not, 

| 


insuring an income for th? 
Address the Company at its Home Offics 
6. 277 Broadway, New York City 


Suny os oqulepes to handle all business 
pertainin banking, and invites the 
accounts _™ ie corporations, firms and | ~ 
individuals. 


uture 





CHARTERED 1853 


United States Trust Company of New York 


Capital, »  $2,000,000.00 
Surplus and Undivided Profits - $14,505,306.64 
This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
"t allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, rea) s+ 
personal, for estates, corporations and {tndividuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY. Vice-President WILFRED J. WORCESTER, Secretary 


WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 32d Asst. Sex 
TRUSTEES 
JOHN A. STEWART. Chairman of the Board 

| WILLIAM ROCKEFELLEKR EDWARD W SHELDON OGDEN MILL&& 

| FRANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JR 
JAMES Tar GEORGE L RIVES HENRY W de FOREST 

| SOHN J. BLPS ARTHUR CURTISS JAMES WILLIAM VINCENT A&STOE 
LEWIS OABS LEDYARD WILLIAM M KINGSLEY CHARLES F. HOFFMAN 
LYMAN J GAGE WILLIAM @FEWART FOOD WILLIAM SLOANE 


PAYNE WHIPNFY 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 











Generai Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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MUNICIPAL 
BONDS 


Exempt from ALL Federal Income Tax 
THE NORMAL Tax is now 2% 








To Net 
Harris Co., Tex., Road Warrant 5s-_--.4.50% 
Dade County, Florida, Bridge 5s------ 4.60% 
Bradentown, Florida 5s_-------------- 4.70% 
Navarro County, Tex., Road Dist. 5s_--4.75% 
Montgomery Co., Tex., Road D. 54s_--4.85% 
Bossier Parish, La., Road District 5s_--4.75% 


Sabine Parish, La., Road District 5s-_.-4.75% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Megetiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bends suitable for investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82% New York City use 


“ATIONAL SAFETY PAPER 
FOR THEIR CHECKS 
George La Monte & Son 
61 Seonnwey New York 








Catton 
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Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERO ANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 


—eeeeeeee 


COTTON 
At the New York, nage and New Orleans | 
Cotton_Ex 


xehanges. Alse erders for 
COFFEE AND SUGAR 
- At the New York Coffee Euchange. 


GRAIN AND P CYISIONS 
At the Chica of 2, and 


COTTO ONSE ED OIL 
At the New York Produce Exchange. 


Hubpara pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building. 
NEW YORK, 











ZEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wei 
as in New Orleans, Chicago and foreige markets. 








FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 


Seasongood, Haas & Macdonald 


Members New York Stock Exchange 





TY Wall Street New York 


Financial 


— —— — — — — — — eee 





PL Oe 


C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative | 


municipal and _ public utility | 
bonds. 


39 So. La Salle St. 





and 
Investment Securities 


C. F. Childs & Company 





CAPITAL, $500,000 
208 So. La Salle St.. 120 Broadway | 
CHICAGO NEW YORK (| 
YARD, OTIS & TAYLO¥ | 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO. 





| 

ork | 

| Municipal, Railroad and Public 
Utility Bonds. 


wae ae ee 





H. C. Speer & Sons Go. 


Established 1885 


Ceunty, City, School and Drainage 
Bonds 


Bought and Sold 
iret Netionai Bank Building 


W. G. SOUDERS & co: 


INVESTMENT BONDS 





SeTroit MILWAJAE. 


206 South La Salle Street 
CHICAGO 





MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGE 





Devitt, TREMBLE & G6. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG.. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


3T. LOUIS LOUISVILLE 
39 South La Salie Street 
CHICAGO 





HARRIS AND COMPANY 


CHICAGO | 


U.S. Government Bonde 


Chicago, Ili 


CHAS. 8S. KIDDER & Co, | 


Financial 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 44 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICH&CO 
| 105 Se. La Salle Street CHICAGO 


| 


er 














German, Austrian, Hungaries 
and other 


| Foreign Government Bonds 


| CHICAGO REAL ESTATE 
6% First Mortgage Bonds 





Wollenberger & Co. 


INVESTMENT BANKERS 
| 105 So. La Salle St. Chicage 


oe 





'F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges) 








“EMERY? PECK & ROCKWOOD 


| | 409- 412 Continental & Commercial Bank Bidz, 
CHICAGO 


‘INVESTMENT BONDS 





{Established 1863.] 
W. T. HATCH & SONS 


New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


71 Broadway, 





Dominick & Dominicé 


~ Established 1870 
116 BROADWAY 


Dealers in 
iM VESTMENT SECURITIES 
Members New York Stook Exchangz 








Municipal Bonds | 


Send fer our List of ‘*Tax-secured” Bend: 
Yielding 4.10% to 6% 


THE HANCHETT BOND; CO. 


39;Seuth La Salle Street 
CHICAGO 
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expenses of United States railroads for the latest month (November) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


T entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The ‘‘Chronicle”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for over forty-five years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

as : to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Cents Discarded. 


To make this publication absolutely complete, we add several pages 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 
Former nomen, additional to. the comprehensive reports of earnings we furnish in the 
to be Continued. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly inthe 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


As in the case of our numerous other Supplements or ‘‘Sections,”’ all 
Only for of which are expensive publications, the ‘‘Railway Earnings Section” 
Subscribers. will be furnished only to ‘‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 





























Name— 
oo ES ea ee ee en ee 
hnapee & Western. See Green Bay & Western_18 

Akron Canton & Youngstown_________._____--- 11 
Alabama & Vicksburg. Sie AlaNO& TP Jct__-11 
Alabama Great Southern. See Southern .______- 9 
Alabama New Orleans & Texss Pacific Junction__11 
Alabama Tennessee & Northern_____..______--- 

2 Sy IOs nn ie iw wera nacocncdenens ‘3 
Ano Arbor 1} 
Appalachicola Northern l 


ET Pe eT Teer ee 

BPisoOe OW DIGS. 54s decncccecorcecces 1] 
Arizona Eastern. See Southern Pacific..._.--_- 16 
Arkansas & Louisiana Midland..__________- a 
Arkansas Central. See Missouri Pacific._......22 
Ark. Lou. & Gulf—Suc. by Ark. & Lou. Mid 

pe SS BS ES ae 1} 
Atchison & Eastern Bridge__...._-_.._ ._._- See 
Atchison Topeka & Santa Fe______. -..-3 and 30 
Atlanta & St. Andrews Bay__...._.___._.__--.- 11 


Atlanta & West Point 
Atlanta Birmingham & Atlantic..____._.___. 2. }2 
Atlantic & St. Lawrence. See Grand Trunk __-_- 5 
I Rw tw ny es gp io sie dk 12 
Atiantic City. See Reading...........-....-.- & 


Glee Soames Ee. 2 ok. Sk ct cece cww 3 and 4 
Augusta Southern. See Southern_._____._.__--. 9 
I i ad oo 12 
altimore & Ohio Chic. Term. See Balt & Ohio__12 


Baltimore & Sparrow's Point. See Pennsylvania- 


Baltimore Chesap & Atlantic. See Penna__7 and 32 
Denman & ATOOSIOOK << ccocccccceccccnc: 12 and 3 30 
Beaumont Sour Lake & W. See N.O. Tex. & Mex 23 
I 0 i a a a 30 
Bellingham & Northe rm. See Chic Mil & St P___14 
ESE a OS a a a 12 U 
Benwood & Whe e ling eee 12 
Berkshire St Ry Co. SeeN YNH & H_.__-.--- 31 


Bessemer & Lake . See United States Steel__2s 
Big Fork & International Falls. See Nor Pacific.24 
Bingham & Garfield 1% 


Birmingham & Northwestern.............----- 2 
Birmingham & Southeastern..........-._..---- 12 
eee 12 
oS EO ee 12 
DOO IeEO. Bll DOUUNOID. <occcccccancncenscs 9 
Blytheville Leachville & Arkansas Southern. _-- 12 
Boca & Loyalton. See Denver & Rio Grande..__16 
Boston & Albany. See N Y Central__...___.___31 
Ol % 3 eee ee 4 and 30 
Boyne City Gaylord & Alpena SE aR ees 28 12 
oe DS 28 eee 2 
Buffalo & Susquehanna RR Corp________ 12 and 30 


Buff & Susq Ry—Suc. by Welle. <" Buf. Rit. Corp. 
Buffalo Rochester & Pittsburgh._______- 12 and 30 
Bullfrog-Goldfield. See Las Vegas & Tonopah-- -20 
8 SES ee rs ee ee ay eee 
Butte Anaconda & Pacific—Has been electrified 


3 EL 2 ere eee 13 
alifornia Western RR & Nav... .-- -____ 13 
ES SEE ESS 13 and 30 

Canadian Pacific Lines in United States_________ 4 

Canadian Pacific Lines (in Maine)__..._.. 2. _- 4 

Carolina & Northwestern. __....._.-...___.__. 13 


Car Atl & West—Merged in Seaboard Air Line. 
Carolina Clinchfield & Ohio 


et aa 13 
Carolina Clinch & Oof8C. See Car Clinch & O__13 
Sateseene & Foglesville. See Reading._._____ x 
Central Indiana. See Paya | spd palpameineaaiaes 7 


Cent New England. SeeN YN H & H____6 and 31 
Jee Ot SEA. 8... won anminevecocenacn= 

Central RR of N Jersey. See Reading._..8 and 39 
Central Vermont. See Grand Trunk 
Central West Virginia & Southern 
Charleston & West Carolina. 


"13 
See Atlantic Coast. 3 


CORNONED TOPNINEE on nk cc nnececccceccaccecs 3 
Charlotte Harbor & Northern_...._.-_-.______- 13 
Chattahoochee Valley..._.-...--_ _--__ 13 
Chesapeake & Ohio Lines__.......-.-_- 13 and 30 
CROREEEREO TIOOCR. .. nc cnwcccccccccccecesoe : 
Chester & Delaware River. See Reading.______- 8 
oS ) 0 ee rae TE 
Ort 2a 8. eeweenecceounas 13 
Ohicago & Eastern arenas ee rae Ren eee 13 
Chicago & Erie. See Erie.__..--..2- ~~ 5 
Ghicane & Illinois idiecd eS Sar Sean 13 
Chicago & Illinois Western.....-__._.._______- 3 
Chicago & North Western_._.....___. __ 14 and 30 
Chicago & Western Indiana__._._-.__-________- 3 
rome Burlington & Quincy__._._._-.-.___.._- 4 
Chic Det & Can Grand Trk Jct. See Grand Trunk 5 


Chicago Great Western..........._..... 4 and 30 
Chicago Indiana & South—Merged in N Y Central. 
Chicago Indianapolis & Louisville._._..._______ 14 
ey peg i I ge 14 
Chicago Kalamazoo & Saginaw. See N Y Cent__ 6 
Chicago Memphis & Gult_See Illinois Central___19 
Chicago Milwaukee & Gary.........--._._.-..- 14 
Chicago Milwaukee & St Pa De 2 oe a oS 14 
Chicago Peoria & St Louis RR_-...------.--- 14 
Onicaso River & Indiana... .. .... woueccomccocec 4 
Chicago Rock Is] & Gulf. See Chic RI & Pac____14 
Chicago Rock Island & Pacific 
Chic St P Minn & Omaha. 
Chicago Short Line 


Chicago Terre Haute & Southeastern___________ 14 
Chicago West Pullman & Southern_______.______ 15 
Cincinnati Georgetown & Portsmouth__________. 15 
Cincinnati Hamilton & Dayton. See Balt & Ohiol2 
Cincinnati {ndianapolis & Western__.__________ 15 
Cincinwati Lebanon & Northern. See Penna____ 7 
Cincinnati New Orleans & Texas Pacific_._.._____ 15 
Cincinnati Northern. See N Y Central___6 and 31 
Cincinnati Saginaw & Mack. See Grand Trunk__ 5 
Cleve Cin Chic & St Louis. See N Y Cent__6 and 31 
Clinton & Oklahoma Western..._._____________ 15 
Coal & Coke 5 


Se REPL aad naan aay ata ol We WA ts Oi adie x twee ani wit a ke 15 
Colorado & Southeastern 


Colorado & Southern. ...._-.-...-.-.-- 
Colorado & Wyoming 
Ne I 
Colorado Wyoming & Eastern 
Columbia & Puget Sound—Suc. 
Columbia Newberry & L 
Connecticut Co. SeeN YNH&H 
© ‘onnecting Terminal 


were em ee me eee mew ewes 





Copper ange 
oT EE oe aga heaped tera oats 15 
Cornwall & Lebanon. See Pennsylvania 
Corvallis & Eastern—Merged in So Pacific. 
Coudersport & Port Alegheny LS. 5 eee 
Cripple Creek & Colo Spgs. 

Cripple Creek Central_-._.....-__.__- 
Cumberland & Pennsylvania 
Cumberland Valley. 


Denville & Western. See Southern... ..._.. 9 
avepport Rock [sland & Northwestern. ....-..16 
Dayton & Union 


wee eee ee ee He eee ee ee eee eee eee 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 


Name— Page | 
TEED DUES. ccntacsenssndonees 16 and 30 
pp ee oS ae eee 16 
Delaware Lackawanna & Western.....--------- 16 
DOSY COBBOUING cic nace nccncscnnensssepesas 16 
Denver & Rio Grande....-_-._- eee eee 16 and 30 
Denver & OAlb LONG c 5 esos acd coedsnascssnane 16 
Denver Laramie & Northwestern__..-.--------- 16 
Des Moines Union.............---- eee: | | 
Detroit & Charl voi See New York Gentral___. 6 
TOMO OA OCKIGEE. an Ce cc aces ens eeseeerneane 16 
Detroit & Toledo Shore Line 16 


Detroit Grand Have n& Milw. 


EOONO SRO oc bs coe cecndc cernessenaseses 17 
Detroit Totes & IHODtOR. .é.<ecacansunascesowes i 
Donora Southern See United States Steel... -- 28 
Duluth & Iron Kange. See United States Steel_--25 
Best Ot MOFURORBUNTR. occ noncnncecheeee wee é 
Duluth & Northern Minnesota.....------------ 17 
Duluth Missabe & Northern. See US Steel_.....25 


Duluth South Shore & Atl 


See Can Pac._4 and 30 
Duluth Winnipeg & Pac ific 


Dunkirk Allegher y Val & Pitts—Merged in N Y Cent 
Darnam & Souther. ....csccccscccccacwcscvna- j 
E** Broad Top BE & Cosel. sco ocessecees ce 17 

ast Jersey RK & Terminal Co.........-.-.-<- 7 
East St Louis Connecting. ..........---------.-- 17 
East Tennessee & Westerv North Carolina_...-.- 17 
OR NS eS a 17 
Ei Paso & er ta Slay a ee aes an 17 
Elgin Joliet & Eastern. See U 8 Steel_.._------- 25 
Ra ee ales oe tah eel ene 4, 5 and 30 
Escanaba & Lake SERIO. oo beivennn ones meme 7 
Evansville & Indianapolis _.............----.-- 17 
Frarmers’ Grain & Shipping. See Great North._-18 

OS Ee ee tee li 
Florence & Crip Cr—Suc. by Crip Cr & Colo Springs 
Tish Stee CRG. 2 no cw ence cdodaonsauneeunn 17 
Fonda Johnstown & Gloversville.....--- 17 and 30 
re SRCUaR Gene Te On oe ce cae ries ae aa 17 


Fort Worth & Denver City. 
Fort Worth & Rio Grande. 


See Colo & South...15 
See St L& San Fran.. 9 


Pre SOU NOREEN oss So ee Oa awe 17 
Deemer ak CNS oo Cran ceeeguctenns 17 
ER OO ES a rere 17 


allatin Valley. See Chic Milw & St Paul 
Galveston Harrisb & San Antonio. 
Galveston Houston & Henderson 


See Sou Pac__10 
18 


eS eee 18 
a eee re 18 
Georgetown W estern—Purch by Car Atl & West. 
Georgia Railroad. See Atlantic Coast.....-.--- 4 
RN Ee aa mnael 18 
Georgia Florida & Alabama.............-.-.-.- 18 
EE em 18 
Georgia Southern & Florida. See Southern... _--- 
Georgia Southwestern & one SO Se Le ee 18 
Gettysburg & Harrisburg. See Reading......--- & 
Giesare &  Pitéemireh. TAG. .6ca ccccccncwscenc= 18 
ee UN. tact adsan dem ancamanmdden a 18 
Grand Canyon. See Atchison._._.....-------- 3 
Grand Rapids & Indiana. See Penna. _-_- 8 and 32 
Grand Trunk Lines in United States__.......-.- 
Grand Trunk Western. See Grand Trunk... -- 5 
CSE EE SE 18 
Ne ng neaenaneneeéhndnnewae le 18 
EN EEE eee eae 
Greenwich & Johnsonville. See Del & Hudson._-16 
IES TEE 
RT a I i a in suse’ peo nes ew ete 18 
Gulf Colorado & Santa Fe. See Atchison_.....-- 3 
I i a easgsicpleniaapsan ni Shin no ance 18 


Tee I ng. nme knnmemaen 18 

arriman & Northeast. See Cin N O & Tex P_.15 
Hartford & New York Transportation Co. See 

& ef Y OO eee eee ee 1 
Hawaiian Consolidated Raflway, Ltd..---..-- 29 
Hawkinsville & Florida Southern 18 
Hoboken Manufacturers 


ET. ne | moma cimete 19 and 30 
Hoosac Tunnel % en na Se ae ai op oe ® 
Housatonic Power Co. SeeN YN H& H-.------ 31 


Houston & Brazos Valley 
Houston & Shrev eport. 
Houston & Texas Central. 
Houston Belt & Terminal cages spp ee 
Houston Kast & West Texas. See Southern Pac__10 
Huntingdon & Broad Top Mtn RR & Coal 19 


9 
See Southern Pacific. ___10 
See Southern Pacific_- 18 


NN OS ae Pa eee 19 
a aa ddan di arch io nenieeh al ate 19 
Ee ee 19 
NII I asses aii nis epee aie ae 19 


Indiana Harbor Belt. See New York Central__.. 6 
International & Great Northern 


SRACUEEED BEMIIPOOS [IO wn ccccnscccececcseesesss 19 

SRE aig s oi ee ee 19 
ames Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern..........----.- 19 
OO ee ey AE any ee 23 


alamazoo Lake Shore & C me 
Kanawha & Michigan. See N. 
Danaea a WV O86 WIMGUID. .. . caccccenckcoccoces 
Kanawha Glen Jean & Eastern___..--- 2 ---_ 19 
Kansas City Clinton & Springfield 
Kansas City Mexico & Orient RR_......-.-.-.- 
Kansas City, Mex. & Orient Ry. Co. of Texas__19 
Kansas City Southern 19 
Se I OS RES 20 
Rentutiy & Temnensee........-concccceseces 20 
RE a Oe OS c= era igen pteen tee Seats: 0 
Kewaunee Green Bay & West. SeeGr Bay & W__18 


aka t names ee DAOMED., coc ccanesenmevauc 20 
ake Charles & Northern. ae Southern Pacific_10 
Lake Erie & Western. SeeN 


. Y Central__.6 and 31 
Lake Erie Franklin & C larion oN a re oe 


20 
Lake Shore & Mich South—Merged in N Y Central. 
Lake Superior & Ishpeming 20 


Lake Terminal. See U & Steel...........------ 28 
aes Ae ee a 20 
L mngeate Pi CR oan ccccnecescowswwene sudan 20 
Paes Oke ee TOO cc cancedancesteede 20 
ANG ee TORO MINE ck ccccasacenescceondea 20 
Pare ee EN nc ce cddnweniescuen 20 
Ae ere. 2 .  snaosamminbanued 20 


a came ammumeme eee 
Litchfield & Madison a 
Live Oak Perry & Guilf_..........«- 

Long Island. See Pennsylvania 
Care Or eer Oes OR e ccccavecececsavecsened 
PE ENE SEE ea ie 
ee en a ey 
as 
I A en na cneemamanemema 20 
Louisiana Railway & Navigation Co_ 9) 
Louisiana Southern. See N O Tex & Mexico. 
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Name— Page 
Louisiana Western. See Southern Pacific___--_-- 10 
Louisville & Nashville. 
Louisville Hend & St L. 


Micon & Birmingham 


ai tas ae nah doses gn nae ae 2 
Se eS eee 2 
Ve ea 6 ma tn sinh kee ee 2 
iste. & NOTUMCRSLERN.. ... .ncacnnsscsepemeuae 2 
Manistique & Lake Superior. y. : 1 
ES FOE Be oe ree 2 
Manufacturers’ 2 
BISDUUOCUUIEES “HANWED. 22 ccc caccocdsanusnnae 2 
Marietta Columbus & Cleveland 2 
ES AE re eee z 
DIAPTIENG & POCUEIIVON. ooo soc cusucnnueaue 
Maryland Delaware & Virginia. 
EC ee Fs ek ik vnc dace Red AGE 
McKeesport Connecting. 
Pianos ene & OU... ...+casceooneneoneen 2 
Michigan Air Line. See Grand Trunk 
Michigan Central. See m x. entra ] 
Midland Terminal. 
Midland Valle av 


REE EE IN 8 21 
Mineral Range. See Canadian Pacific._...4 and 30 
DiOR DOs &. T04Ny MIVE. oo ccs nossa er ane nckn 
Minneapolis & St Loulis.............-..-<« 21 and 31 
Minneapolis StP& SSM. See Can Pae__4 and 3] 
Minnesota & International. See Northern Pac__.24 
Minnesota Dakota & Western 


eee ee 


poh ge =e. eee ee aa 22 
Mississippi River & Bonne Terre__.__-..-..- ~~ 22 
DETOGGtr) & IVOTte BERRIES. . oc coacanceusennan 

Missouri Kansas & Texas Lines______ ~~ 22 and 31 
Dimeour Oneness @ OU... wcccccccoctcuceeas 

Missouri Oklahoma & Gulf of Texas__........--- 22 
I nt it eabee kee 22 
a a a a ee ee ae 22 
Mobile & Ohio. See Southern................. G 
Monongahela. See Pennsylvania__........-_ .- Z 
Monongahela Conneceieg........cccccccccccos 22 
Montana Wyoming & Southern_____.-.----.--- 22 
eS nce wae ee 22 
Montpelier & Wells River... ......--ccccccccce 23 


po eee ae 
Morgan's La & Tex RR & SS Co. 

Morgantown & Kingwood 
Morristown & Erie 
Munising Marquette & Southeastern__...-..._-- 22 
Muscatine North & South 


Nasbville Chatt & St Louis. See Atlantic Coast... 4 


atchez Columbia & Mobile__......--.---.---. 
Nevada-California-Oregon._.........--- 23 and 31 
ictap Ee S| eee eae Bee ee 23 
Nevada County Narrow Gauge__._.-.-.---. 23 


eee SB eS eee ts 
New Bedtord Martha's Vineyard os pean 


Steamboat Co. SeeN YN H & H.--.. 22... 31 
New EnglandSSCo. SeeNYNH&H..-..-.-.- 31 
TE Te, DONO... . ccna acwminmaneemmnnal 23 
New Jersey & New York. See Erie__.......-..- 5 
CE ee er ea eat 
New Orleans & North Eastern. See Alabama 

New Orleans & Texas Pacific Junction........- ll 
New Orleans Great Northern__.........---.-.- 23 
New Orleans Mobile & a. ss seco nb wai Se once 23 
New Orleans Natalbany & Natchez_------------ 23 
New Orleans Texas & Mexico.............---- --23 
New York & Pennsylvania_____...._._...-....- 23 
ey & Stamierd By. ae te SSe Sais eee 31 
New York Centra See Sera ee .-5 and 31 
New York Chicago & St L....-.--.--.-- 23 and 31 
New York New Haven fe Hartford____.--- 6 and 31 
N Y Ontario & West. SeeN Y NH & H.-6 and 31 
N Y Philadelphia & Norfolk. See Penn_..7 and 32 
N Y Susquehanna & Western. See Erie___5 and 31 
N Y Westchester & Bos. SeeN YN H & H-.---- 31 
Newburgh & South Shore. See U S Steel... _. 28 
Newport & Richford. See Canadian Pacific..._. 4 


Norfolk & Portsmouth Belt Line 
Norfolk & Western 
rn, Se eae een 
Northampton & Bath... cnc ccccccceccecs 
Northeast Pennsylvania. 
Northern Alabama. 
Northern Central. 

Northern Pacific 





Northwestern RR of South Caro. 
Norwood & St Lawrence 


ee 


O22 Between & tand 06... ..cnknccaneumene 29 
I ee eee ee 24 
Sn awa um ane 24 
io Teer oe WOMEN... on cuncunacanenseauns 24 


Oklahoma Central. Leased to Atchison System. 
Orange & Northwestern. See N O Tex. & s6..3% 
Oregon Short Line. Sce Union Pcaific__.....  - 
Oregon Trunk. See Spokane Portl & pouuacraeoEs 
Oregon-Washington RR & Nav. See Union Pac__11l 
Ouachita & Northwestern... .....-<<-c<ccccccee 24 


Pacific EI EO circ enim maacmete 24 
SS Te ee ee ¢ 
Pacific Ry & Navigation. 
Panhandle & Santa Fe. 
Paris & Great Northern. 
Pare at BONE FUMONONSG.. cw cn wammencsadnnien 
Pecos & N Tex. Incl. in Pannanale & Santa Fe. 
Pepnsy!vania System (Eastern Lines). 7, 31 and 32 
Pennsylvania System (Western Lines)__.__7 and 32 


Merged in So Pacific. 
See Atchison 


‘ 

Pennsylvania Ratlroad..................- 7 and 31 
Pennsylvania Company. See Penna_____- 8 and 32 
Pennsylvania Terminal. See Pennsylvania______ 7 
Pere en EO... «ww vncecg es Skee 24 
Peoria Railway Terminal... -.....-<-ceccccecce 24 
I CI ee 24 
Penne. “Ol TOON. 8. owwtinsinvnwceccee 

Philadelphia & Camden Ferry____._.-._-.--_-___ 32 
Philadelphia & Reading. See Reading__.______~ » 
Phila Balt & Washington. See Penn__._- 7 and 32 
Phila Newtown & N Y. See Reading 5 


Pierre Rapid City & Northwest. See. Ch& N W..14 


Pittsburgh & Lake Erie. See N Y Central_6 and 31 
Speeren & WM . 8 oe oc cceek ences. 
Pittsburgh Allegheny & SicKees Rocks.___.____. 24 


Pittsburgh C hartiers & Y oughiozhe ny. SeePenn. & 
Pitts Cin Chic & St L. See Penn__________ 8S and 3 
Pittsburgh Shawmut & Northern 

Pontiac Oxford & Northern 
Port Reading See Reading 


See Grand Trunk __- H 
9 


Portland Terminal Sce Maine Central____.._.- 21 
a kee” | ed ks en ae ARE A i > 24 
Prescott & Northwestera............ . _ -«oncceue 24 
als Miah Be ee 25 
RRR GbE Ce 25 

ee oe Oe Ws ee ere 25 





SS alana 








JAN. 1917.] RAILWAY EARNINGS 
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Name— Pag Name— Page | Name— Page 
} tee ee fi Pa ” mgm of Minneapolis. SeeM & StL. $1 Seattle Port Angeles B Wet Gis ncecccccesscea 6 | ee eo 28 
0 SS Se Aine 25 ee ee ee eee Oo EOS ea eee 
Ray & Gila Va inn tcnbe niece wansinidues oui Sierra Railway of California ies mermaid ae 26 | Union RR (of Pennsylvania). See U S Steel____- 28 
. OPNON gn. nc canncncccancuc 8 and 28 Bent Ts cc scks dbeeun hen endacdsagyeedegs 26 | Union Freight. SeeN Y N H & Hartford__.___- 6 
Reading Coal & Iron Company.-..___...______ 32 South Dakota Cent.—Suc. by Water. & Sioux —— | VOD MNEIS nade ceca deica once soa% 10, 11 and 32 
NN anc cccb bahia numceceucwes 32- SR CRI sc eink nck chew aseanndeeceas a | Union Railroad of Baltimore. See Pennsylvania. 7 
Reading & Columbia. See Reading___..______- 9 ree TAN es 5 eid da cpa cncascseniapenanes 5 | Union Railway (of Memphis)__...._.......---- 28 
| a ee ne 25 Sou Kan Ry of Tex—Succ. by Panhandle * S Fe. | Union Stock Yards Co of Omaha, Ltd_____-__-_- 28 
Rhode IslandCo. SeNYNH&H_._________- 31 ee eee a rey 0 and 32 | United States Steel Corporation__......._._. _- 28 
ene A ashington Sy err eee 25 Southern Railway in mM ississippi. See Sccthern. “os | United Verde & Pacific.....-...---.---------.-- 28 
chmon r otomac. See Richmond-W SUGRems IOSETREROOE, . 6 oc cudccdccccccnsscssscs 
Rio Grande & Eagle Pass oon ats | Eochesadeend Aedes. ..... 22.2... -ne ke 26 | Vandalia. see Pennsylvania. __----..8 and 32 
o Grande El Paso & Santa Fe. See Atchison__- Suasiey Baers © Pas. . scaccecevsexgocdcss 2 i apt AP & Niaine.— 
2 eae eee eee 33 Staten island.—Merged in Staten Island R. T. | LL rae nag | aneers = * ac. SeeAlaNO& TP Jet. 11 
Rio Grande Southern. See Den & Rio Gr_-16 and 32 Staten Island Rapid Transit. See Balt & Ohio._.12 | Victoria Fisher & Western. - --.--..--.------~~- = 
Rock Island Southern oo See ee aaa 25 Tg 8 Ne Ft a ©. Re ee eee ee 26 a & —— ina pest gn ab. me. 
Rocky Mountain & Santa Fe. Inc. in Atch. Sullivan County. See Boston & Maine__.------- 4 | Virginia & — ee n South. Ry. Co. 
Bosses Siyder & Pasific......................: 25 NE Lae Ao ERAS ORR: 26 | Virginia & Truckee___-_-_-------------------- 48 
| ne eines 95 and 32 Ng ES EE. RSS eR HATE: 26 | Virginia-Carolina wee ee ee nen = - - = -- 
Susquehanna I ew x ork... - weg gece ga span -a- 26 | Virginian.......-.-.------------------ 29 and 33 
’ Susquehanna Bloomsb'g erwic ee Penn... 7 bas 
t Clair Terminal. See 2 22 a oe a a 29 
t Clair Tunnel. Sce eens tense 727-277-7778 5 Sussex. See Delaware Lackawanna & Western.--16 | VV abash Chester & Western__-------222222222 29 
St Johnsbury & Lake Cham. See Bos & Me____- 4 Wabash-Pittsburgh Terminal -~......--..------- 28 
St Joseph & Grand Island. See Union Pacific____11 acoma Eastern. See Chic Milw & St Paul_._-- 14 | Wadley Southern. Sce Central of Georgia_.....- 13 
St Lawrence & Adirondack. Merged in N Y Central allulah Falls. See Southern._........---. -- 11 Washington Idaho & Montana_-.-_-.--..--.---.. 29 
Ee SS aa ae 25 Prabha eA. kw oud dcasnccunseeauee 26 | Washington Southern. See Richmond-Wash-....25 
ee ae) este i -==25 a EE EE eS 27 Watertown & Sioux Falls___..-_...----------- 29 
St Louis & San Francisco__._......_____.__.__... Tennessee Alabama & Georgia__..__....-.----- 27 | Waynesburg & Washington. See Pennsylvania__ 8 
St Louis Brownsville & Mexi. SeeN OTex. & Mex. 23 Tennessee & North Carolina_._.........------- 27 | Weatherford Mineral Wells & N W. See Tex & P_27 
St Louis Iron Mtn & Sou. See MoPac_____.___._. 7 poe i ES IE eS 0 SP aa ne paar Ae ae, 27 Wellsville MP MEM teacaccekadsoseeesanmaged 29 
8t Louis Merchants’ Bridge & Terminal. See Terminal RR Association of St Louis___..-._.--.- 27 | West Jersey & Seashore. See Penn_-_..- -7 and32 
Terminal Association of St Louis_____________ 27 Texas & Gulf—Merged in Gulf Colo & Santa Fe | West Side Belt. See Wabash Pittsburgh Term _.29 
St Louis Rocky Mtn & Pacific. Succeeded by Texas & New Orleans. See Southern Pacific... 10 | Westchester Street Ry. SeeNYNH & H.---.-- 31 
Rocky Mountain & Santa Fe. oS SEN, SS RS ay ae ee RE 27 WOME MUMRRORE . Olan csccsnscckesencessasee 29 
St Louis San Fran & Texas. SeeStL&SF___-__- 9 pT i ea ae A eS AF a? | (ih MC co csnecccantunsacanesaennl 23 
St Louis Southwestern_______...____-__ 25 and 32 Sern IER os Pe 2 ee ee 27 poh are 29 
St Louis Southwestern of Texas. See StL SW ~-25 i ESO RE A CRE Eo. 27 | Western Railway “a Pag BOM R nce secncunssesane 29 
Ni nee wd 5 Texas Oklahoma & Eastern._________---_-_--_ 27 Wheeling & Lake E eee ee 29 
en err oc eee r+ PE OR TEES 27 | Wichita Valley. See “Colorado & Southern....... 15 
OSE FE Pe SS aaa 25 Lo RL” aa a RA ep REAR ABET SIERO 27 | Wilkes-Barre & Eastern. See Erie._.......-... 5 
Salem Falls City & Western—Merged in So Pac. Toledo & Ohio Central. See N Y Central__6 and 31 , Williamson & Pond Creek. See Norfolk & wen. 
Salt Lake Garfield & Western ___.________._.__. 25 Jf NS ° i SIRE GOI pa ee 927 Williamsport & North Branch.............--.<0048 
San Antonio & Arkansas Pass_____........_._-- 26 Toledo Peoria & Western. See Penn_____- 8 and 32 Winston-Salem Southbound----..--...-------- 30 
San Antonio Uvalde & Gulf__..............-...- 26 Toledo Saginaw & Muskegon. See Grand Trunk. 5 | Wisconsin & Michigan----_-_- go-2 97575 ---5--- 29 
Ban Diese & Soutmenstern...__................ 26 Toledo St Louis & Western_.._.__._.__________._ 27 Wrightsville & Tennille. See Central ¢ceup-- 
pen posgun © eames. 26 tiny rs ad 27 | Wyoming & Northwestern. See Chic & N W_...14 
Sap Pedro Los Angeles & Salt Lake—Succeeded TO BRIO. Chica ncocucenscaseeawaoa 27 | 
aay tes Angeles & Salt Lake oso,  Ronupah & Tidewater..2222222222202222I00221 a7 | Yosemite Valleys. 0. ----2-22=2222 peeecevnad “38. 
anay hiver angeley es. ee aine Cent_ i rr oe ona De aeeaeaenowne a1 i San. ||! 
Sandy Valley & Elkhorn______..___........_...- °6 pS OD as ali aa RS SALES SECS See RS. 27 | Youngstown & Ohio River__..----- ee ee -29 
Savannah & Northwestern..................-.- 26 Trinity & Brazos Valley. See Colo & Southern_..15 | Z 
OE SO og cr acteveesnada 26 Tucson, Cornelia & Gila Bend____._.__.._-___ 28 | anesville & Western. See N Y Central_..._._- 6 


INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 












































Atchison Topeka & Santa Fe System. ae of Soseeeer— a | 1 ae ae 
— Month of November— —July 1 to Nov. 30 — Total of roads above— q $ 3 
1916. 1915. 1916. 1915. Freight revenue............----. 9,589,051 8,480,632 46,288,827 36,294,436 
Atchison Topeka & Santa Fe $ $ s ee: Passenger revenue_.....-.._.---- 2,484,828 2,656,979 13,469,913 14,873,148 
Freight ce re ee 7,905,772 6,904,463 38, aS: 3.744 29,623,529 Total including other revenue. 21: > 12 5060 674 4 64. 37 3,755 55,576,590 
5 : 9 Y9OT if wo FOr 5 Ak IG ’ a < yt 
Passenger | ner ae 7 107 846 2,297,887 11,477,585 12,985,260 | nses— Maintenance of way._- 367 8,1 23, 028 8 172,125 
Total, including other revenue. . 10,875,051 10,030,739 54, 013, O18 46,522,292 | aintenance of equipment-.---- ; 3 | 9. 129,683 8/351 171 
Expenses— Maintenance of way--- 1,079,412 1,249,582 6,544, 1 12 6,204,614 | Traffic expenses__........---. + 986 oe 1,075,158 1,191,536 
Maintenance of equipment- ---- 1,668,248 1,373,944 8,078,487 7,006,009 Transportation CS ieenm OeOtiinee 3: 620, 469 16,914,958 15,772,426 
ne DINE ccc as anawe san 179,579 207 i 3 +“. 907 36 4 , ee Ge af Transportation for investm’t—Cr Cr44,582  Cr37,043 109,209 Cr135,551 
ransportation expenses......- 2,588,691 2,541,418 13,900,42 2,190,357; 79a RMR OTs SR 2A 771 NO vi 
Transportation for investin't—Cr Cr32,896 = Cr28,589 — Cr87,195 Cr114.068 Total, including other CED--- _/ 1282586 st 1241 929 36,771 091 34, 432,790 
Total, tucluding other exp... 6.024.300 5.528.215 30.378.592 27 159,175 Net by a ee 9,785,624 4,827,747 27 602,664 21,143, 799 
ow © - eee eee a) | Tax (a ala 623'602 526/148 —2'923'204  2'480'344 
ses ae 4,850,750 ee eit 243,634,426 19, 363.1 l 17 Uncollectible railway revenue__._- 91 1,419 8 666 18,331 
EE YR ae are iS er ae 5 ,25 36,612 2.545.696 2, p80 | = = aaa a 
ee Seeues - -. - as i ie oS "6 237 328° | Net remaining..._.....-..---. “5,162,111 4,300,176 24,670,790 18,645,119 
Uncollectible railway revenue_ --—-- 1.010 1,060 3.237 15,687 | il at 
- — es Average miles of road operated. ._. 11,275 11,253 (See also on page 30) 
met remaining. ......cecccc- 41.305,486 4,064,849 21.082,492 17,238,849 | 
Average tiles of road operated ____ §.648 $626 Grand Canyon ‘ 9. 
preams ea - 1,983 _2,149 5,586 5,713 
Gulf Colorado & Santa Fe Passenger revenue..___-.-------- 11,254 52,897 84,758 — 507,746 
Freight revenue... 2k L. 186, 12 1.149,465 5,655,185 4,935,533 | Total, including other revenue... 19,337 86,404 “12 0,885 660,941 
Passenger revenue... _...........- 76,31: 3 ___ 273,353 1. aL 2 304 1.430.172 | Bappasen—OF sintonance of way -.- 7,153 7.376 53, 299 79,974 
Total, including other revenue__ |, 563. 534 1,500,782 7,567.5 6,725,237 Laintenance of equipment----. 906 1,810 1,256 14.4 11 
Expenses— Maintenance of way... = 199,073 230 567 1,470,034 Trae Gxpenses..........--.-- 32 , £10 3, 318 2,360 
Maintenance of equipment._._ 202,492 192,02 998,260 Transportation expenses _ 12.< 30) 15,624 16 482 103,724 
Traffic expenses........._-_-- IR 429 299 =e 144.746 Transportation for investin't-—Cr ee i __ Cr20 2 ee 
Trausportation expenses_--_..- 179,085 956,784 3,020,712 | Total, including other exp__- 21,286 25,424 118, 200 201,242 
ansportati -investm't-—Cr ( 447 Crs .02 Cr19,222 | = ae eee 
Dransportation for investm't—Cr_Cri1.447 rE NS) ri9.222 | Net from raflroad_......----.--- 1.949 60.979 2.685 459,699 
Total, including other exp-.. 947,126 1,436,547 ». 787.346 | Taxes accrued..........-.------ 1.831 1.390 8.636 6.504 
Net from railroad........---~..-- 616,408 64,235 937.591 Uncollectible railway revenue__-_-. =o 
Taxes accrued --_.....--.-.----- 58.75% 75,900 308,712 | Net remaining.-___......----- 3,781 59,588 5,951 153,194 
Uncolleetible railway revenue--_---. Crgog 256 2.224 | Average miles of road operated _- -- 64 64 
ONE rae 557.75) 11,921 626,954 | 
Average miles of road operated ——__. 1,937 1,937 | : 
Atlantic Coast Line System. 
Panhandle & Santa Fe Se Atlantic Coast Line 
Pemmesevenue..-..........-... 183,541 112,592 2,061, 2 1,651,865 | Preight revenue._........------- 2,352,926 2,049,195 9,798,078 8,200,032 
Passenger revenue... .......-----. 94,945 32,139 461,131 439, oe Passenger revenue______---_-_-_- 727,173 621,553 3,439,975 2 2,886, 753 
_ Total Including other revenue.. 603.817 513.634 2,634,868 2) Total, including other revenue. 3,346,206 2,888,844 14,391,435 
Expenses— Maintenance of way... 57,759 67 1s ) 345, th; Expenses— Maintenance of way -_- 387.540 351,851 1,929,022 
Maintenance of equipment—____. $1,300 61,118 383,! | Maintenance of equipment____-. 545,085 464,921 > 605.617 
Traffic expenses. -_....-.----- 4,430 #210 20.6 17 | “Traffic expenses_____.-__- ree 65,298 60,773 91,168 
Praosportation expenses...--.. 135,459 LI .308 612,526 Transportation expenses. _----- 1,038,606 905,050 4,800,068 
Transportation for investm't—-Cr _Cr234 Cr 419 Crs oF pe Transportationforinvestm't—Cr  Cr2,262 __Cr2,096 — Cr12,539 
Total, Including other exp... 2&9 292 2 4 I } e 417 92 1 ¥ Total, including other exp__- 2.121.507 1,860,101 10,035,776 9.0! 
Net from raitroad-.---...------- 314,524 259,514 1 216, oi 527.935 | Net from railroad.__..---.----- 1,224,698 1,028,743 4,355,659 
Taxes accrued _-_.....--.------. 17,078 12,519 70,896 55,963 | ‘Taxes accrued - seowses 200,000 145 5 000 812,000 
Uncollectible railway revenue____— as ae 103 DYE = 368 Uncolleetible railw: Ay , reve nue... 194 493 4,690 
Net remaining... -....-------. 297 ,445 246,591 1,145,807 (68,603 Net remaining...__..--.--.---- - T0592 203 = 249 3.538.968 
Average miles of road operated____ 670 670 Average niiles of road Of erated _ 4,748 1.699 
Rio Grande El P & Santa Fe Charleston & Western Carolina ¥ : 
Prment vovwenue.. ............... 13.311 14,31 543 53.509 ae NS a ee 153,430 ‘ss 182 645,271 539,431 
Passenger revenue ____.._._____. 5.724 3,600 28 $93 17.955 Pussenger revenue. ......-.-.---- 33,999 2,107 _ 160,251 142,830 
Total, including other revenue. 26H S10 24,519 158,293 138.504 Total, Including other revenue_ . 197,144 166. 865 849,263 719,453 
Expenses—— Maintenance of way- 2,423 7 339 12,331 41.710 Expenses-—— Maintenance of way - - - 28,739 25.375 142,263 132,628 
Maintenance of equipment ____-. 2,291 1,640 12,249 9.349 Maintensnce of equipment—---—- 21,901 25,130 121,502 90,426 
reer Gxpenses.............. 1.555 2 060 *% BSS 9.005 Traffic expenses_.._..._-- Se 1,625 3,153 22,203 16,074 
Transportation expemses_______ 14,314 10.889 69.149 57 ; Transportation expenses __-—- ~~~ 67,294 50,745 261,775 240,420 
Transportation for tuvestm't—Cr Crd Crl4 Cr35 ( Y Transportation for investm t—Cr Crig99 Cr59 
Total, including other exp_..- 21.868 23,044 108.813 123 61> Total, including other exp__- 126.658 108.95 67.380 59 > 359 
Net from railroad_.._-....._____ 4.942 1.475 9.450 "14.556 | Net from rasiroad.....-..--<<-<- 71.086 57.907 281,882 217.100 
TINEOG | og inne nccccnnnne 3.513 S17 9,794 4.059 Taxes accrued. ..-.- ee 6,500 5,000 29,509 25,000 
Uncoliectibie railway revenue_____ 30 Uncollectible railw: ay revenue___-- 109 7 567 S 
Wet Femaining.... .-~<cecccesu- ~ 1.429 : 657 39.655 10.713 Mat semainineg. ..«.c<ascccn<< 61,476 2.559 251,814 192,091 


Average miles of road operated. ___ 20 20 Average miles of road operate cd . 342 312 


4 RAILWAY EARNIN 1GS 


Atlantic Coast Line iain Censbuded. 


—Month of November— ary 4 1 to Nov. 30— 
1916. 1915. 191 1915. 






































Georgia 5 aa AES 
Freight revenue..........-.----< 233.248 202. 379 1,07 8,031 868 552 
Passenger revenue ...........-.- 2 81,261 70,755 380,413 329,435 

Total, including other revenue... 341,256 293,847 1 576,688 1 .289 626 | 
Expenses— Maintenance of way -.- 29,098 24,815 121,927 ] 12,845 

Maintenance of equipment----- 37 672 40,957 211.092 203,164 

Traffic CPOE ccs wens ss 13.374 11,892 68,606 63,432 

Transportation expenses------- 111,235 104,602 516,476 490,810 

Transportation for investm'’t—Cr Cr71 Cr63 Cr486 Cr63 | 

Total, including other exp.... 201,488 189,873 965,297 908 075 
te SO ew mnwne 139,767 103 ,973 611,391 381 551 
TT a 4,868 33,303 24,342 114.475 
Uncollectible railway revenue... -—------ 360 58 378 

OS ae 134,899 70,309 586,990 266 ,697 
Average miles of road operated - - . - 307 307 

Month of November— —July 1 to Nov. 30— 
1916. 1915. 1916. it 915. 

Louisville & Nashville % $ $ 
0 ES eee 4,480,293 3,899,065 20,4 984 17,767,039 | 
Passenger revenue.........-..-- 1,063,370 869,905 5 613 (07 1,701,716 | 

Total, including other revenue- - 5,110,345 27,918, 3: 3 24,110,505 | 
Expenses—Maintenance of way.-- 751,440 : 695,737 3,576,496 | 

aintenance of equipment_.-.-_-. 893/271 144,625 4,346,163 | 

PUOEIG GERDOOIE. occ eccccncee 141,297 "600 802 572,055 | 

Transportation expenses___.--_- 1,458,800 7,954,047 6,977,472 | 

Transportation for investm’t—Cr 3,361 60.457 —_—-37,504 | 

Total, including other exp.-.- 3,656 3,363,241 18,065,559 16,071,265 | 
Net from railroad............--- 1,747,104 9,909,404 8,039,239 | 
OE 156,465 1,104,985 932,326 | 
Uncollectible railway revenue____- 436 4,024 12,929 | 

aa ee 1,560,202 8,801,794 7,039,953 | 
Average niles of road operated... . 2071 5,037 
—Month of —— — —July 1 to Nov. 30— } 

, 1916. 19 1916. 1915. | 

Louisville Henderson & St L $ 3° _$ aa 
Wreight reyenue............-..--- 131,555 96,190 22,842 423,527 
Passenger revenue........--..--. 32,016 32,862 194.067 185,524 | 

Total, including other revenue_ 172,493 136,530 760,706 644,730 | 
Expenses— Maintenance of way-.- 29,671 24,795 149,587 155,670 | 

faintenance of equipment. __ 22,679 ] 7,259 116,889 87,105 

ve oy OR ae 5,033 5,127 24,575 25,657 

Transportation expenses--_-..--_- 46,345 42,006 214,911 192,439 | 

Transportation for investm't—Cr 

Total, including other exp.--- 107.207 92 86> 522,593 176.804 | 
Do: ae 65,286 43,662 234,313 167,925 | 
0 OR FS Se eee 3,800 3,800 19,000 19,000 
Uncollectible railway revenue___._ 8 | 121 72 156 

Net rematning.....-.-.-.---_- 61,477 39,740 219,240 148,739 
Average miles of road operated _-_-- 199 199 | 

—Month of November— —July 1 to Nov. 30— | 
1916. 1915 1916. 1915. | 

Nashville Chattanooga & StL g 3 
Freight revenue___....._...-- wie 922,453 844,401 4,1! 1, 307 3,643,063 | 
Passenger revenue... .<s0- 228 302 205,877 1,297,118 1,136,026 | 

Total, including other revenue_. 1,250,449 1,135.35 5,933,200 5,179,183 | 
@xpenses— Maintenance of way_ 124,381 112,4 oT 645,461 576,318 

faintenance of equipment —---- 211,916 202,824 1,051,594 985,531 

Mreesne GSPONNGS. ....«-ceccacs 44,242 51, 200 258,415 239,307 

Transportation expenses......- 395,079 $30,391 1,889,510 1,778,535 

Transportation for investm't—Cr Cr495 Cr390 Cr3,213 Cr774 

Total, including other exp__-_- 821,526 793.356 4.077.033 3,798,197 
pe OS ee 428,922 342,002 1,856,167 1,380,985 

Pt COUN cnn vdecadneesnss 29,500 26. 000 145,500 130,000 
Uncoliectible railway revenue_____ 246 71 1.976 1.044 | 

OE” ee 399,125 $15,531 1,708,690 1,249,941 | 

Average miles of road operated. - _ _ 1,236 1/230 
| 
—Month of November— —July 1 to Nov. 30— 

1916. 1915. 1916. 1915. 

Northwestern RR of Sou Caro $ $ $ $ 
Freight revenue._........-....-. 9,085 8,019 32,896 
Passenger revenue_..._....-....- 1,878 1.886 7.944 

Total, including other revenue_- 11,421 10,513 oll 
Expenses— Maintenance of way--_- 843 1,263 48. ‘775, 

Aaintenance of equipment. __- 600 920 : 2,848 

MrOIrIG GROGREOS. .. . ccccccncs 45 45 569 263 

Transportation expenses__.____ 1,992 4,513 14,831 15,350 

Transportation for investm't—Cr fame - : 

Total, including otherexp.-.- 4.368 7,609 2R.570 — 

Net from railroad............... “7,053 2.903 17.500 14,968 
SS eS Sea 300 300 1,500 1,500 
Uncollectible railway revenue-_._-.. eS ae ee: ae 11 

odious _ ————————— —- =z ——— - — 

Net remaining.............. 6,753 2,603 16, 000 13,457 
Average miles of road operated ___- 80 80 

Boston & Maine System. | 
a of eee — 1 to oer 3 30— | 
916 b 9 j 

Boston & Maine 3 i $ a 4 
Deane TEveNUC... ..ccccccccccce 2,817,925 2,681,444 13,989,989 12,381,098 | 
Passenger revenue... ......-<-ccce _1,282,417 1.152.068 7.797.476 7,049/171 | 

Total, including other revenue... 4,533,915 4,210,041 34.304.397 21,374,210 | 
Expenses— Maintenance of way... 522.471 618,291 2,896,276 2,777.277 | 

Aaintenance of equipment ___-_-_ 639,722 490,257 3.036.806 2°603,859 | 

Sree GXPONSGs.. .....cnccccue 31,219 30,536 183,659 183,695 

Transportation expenses_-_____ 1,968,142 1,718,649 9,614,243 8,441,311 | 

Transportation for investm't—Cr © ___ ae af mee ot 

Total, including other exp____ 3,285 5.764 2.983.330 16.380270 14,5N0 454 | 
EE —— OTF OO j 

spat Sams zemeeae weer eeeee------ as “Bas, 151 1.226.711 784,118 6,793,756 | 
RiSheenenenceneecee 58,205 54,35 $45,736 802,576 | 

Uncollectible railway revenue_____ : . sie — 4 

Net remaining. .......----.._- “070.048 1062550 “OOTS aus “BuoTin | 
Average miles of road operated... _ 2,298 2,301 (See also on page 30) 

he of November— —July 1 to Nov. 30— 
916. 1915. 1916. 1915. 

St Johnsbury & Lake Champ  $ $ 3. $ 
Preight revenue... ....-<cccccce 19,735 20,543 86,184 93,285 
Passenger revenue__....._.______ 5.663 6.684 34,232 35,664 

Total, including other revenue_ 29,118 30. 917 141.218 149.656 
Expenses—Maintenance of way __- 6.785 2,398 43'336  44'sn0 

aintenance of equipment_____ 1,124 5.685 "983 

Fecha os rea Seedae eaten eas 101 ) 16 S18 1,060 

expenses_.____. 12,966 12,767 61,157 34, 9- 

Transportation for nace t—Cr ve — 64.081 

Total, including other exp____ 21.570 vt 24 t14 404 117.360 
Net from railroad..-....-......_- 7,547 4,628 26,526 32,246 
Taxes accrued...-_.---------... 1300 1/300 6,500 6.500 
U ncollectible railway revenue_.___ : _ eee 

Net remaining. -~.----.-. ie aee 6,247 3.328 20,326 5} ; 
Averagt miles of road operated.___ 98 98 — e108 





[Vou. 104. 








916 


ae of ~~ —dJuly 1 to ar ~—— 
19 


Sullivan County 





PG COVERS. 4 ca casnstnnnecuee 30,680 
Passenger revenue--..---.-------- __ 13,162 
Total, including other revenue... 46,836 
Expenses— Maintenance of way-.-. 7,476 
Maintenance of equipment-._-... 6,585 
TTAIIC GENOMES. 24 nsceccccosce 173 
7 ransportation a 16,691 


Transportation forinvestm’t—Cr ___. 
Total, including other exp..--_ 


19 


1916. 





$ $ oa J 
34,427 165,818 157,789 
10,908 83.770 79,468 
48,042 263,929 249,795 
4,169 24,201 21,038 
4,082 32,935 27,672 
VE | 859 843 
17,088 93,853 86,303 
153,887 
110,041 — 








66 FOU CAIPORE ssa nacdscacscce 
OGD GONE 6 ccin cnc nwdencnane 
Uncollectible railway revenue----- a=: a 
Net remaining a a a i 14,366 ~ 
Average miles of road operated.--- 26 
Vermont Valley a 
Freight revenue. ..............0- 27,804 
Per TOVORUE co cmc cncnescu= 11,969 
Total, including other revenue. - 42,225 
Expenses— Maintenance of way--.- 2,951 
Maintenance of equipment-..-- 8,160 
SYSEUIC SEU ccccsnnccncce _ had 
Transportation expenses_.-.--- 15,271 


Transportation forinvestm't—Cr = -_____- 


Total, including other exp-.-- 27,063 


Net from railroad......---.--..- ~ 15,162 
(i; *..,” 3,900 
Uncollectible railway revenue-_.-_- —_ 

SUE POIRIER ior ae naewe a _ me | F 262 
Average miles of road operated_... 24 








148,213 139,495 


79,215 72,574 
240, 038 222, 886 
19,698 25,831 
31.049 20,936 
854 826 
78,267 70,001 


__ 132.474 120,254 
~ 107.163 ~ 102.631 
19,500 19,000 





37,663 ~ 83.631 


Canadian Pacific Lines in United States. 


Canadian Pac Lines(in Maine) 


Preis TOVOUUG.. . cnunccacccossncsse 113,176 
Passenger revenue_............-- 19,523 
Total, including other revenue-- 144,616 
Expenses— Maintenance of way. 26,096 
Maintenance of equipment--_.._ 25,598 
pe EO =e eee 5,938 
Transportation expenses_____.- 63,609 


Transportation for investm't—Cr nie 


Total, including other exp_-_-_- 125.084 7 
i 


Net from railroad.............-- % 631 — 
EE NN on os a amie wise 9,100 
Uncollectible railway revenue----- : 
a a a 9,531 
Average miles of road operated__-_- 233 
Duluth South Shore & Atlan a 
Preignt revenue... ceccccccce 7 ,O87 
Pens TOVOIIEE 2. bn cccccecicns _ 84,7 16 
Total, including other revenue_-. 306,410 
Expenses— Maintenance of way--_. 46,180 
Maintenance of equipment----- 43,346 
yop) ee 7,662 
Transportation expenses---_---- 16,522 


Transportation for investm't—Cr 
Total, including otherexp.--- 22 
Net from raflroad.............-.- 79, 


90,304 
20,238 


121,103 


169,229 
69, 5€ 7 
262, ISS 
36,016 
32,198 
6,986 
95,477 


392,189 282,767 
96,822 89,114 


535,309 





89,230 67,015 
29,302 26,051 
217,249 167,793 
_ 475.784 __ 388,808 
59,524 21,495 
45,500 60,000 

~ 14,024  —38,504 
1,059,996 938,889 
491,161 408,261 
1,708,240 1, 492, 117 
303 ,27$ 260,658 
211,696 170,43: 
36,847 36,274 
558,920 484,964 


1,180,523 (1,017 077 
SS S5 


















































36 73,992 527,717 475,040 
ce ae a ae 19,000 17 { 95,000 85,000 
Uncollectible railway revenue----- 2 18 47 
Rial oeurnttnt eo ccs 60,133 61,992 132,698 389,993 
Average miles of road operated_ -_-_- 600 627 (See also on page 30) 
Mineral Range 
DP. DOT e.  aeonanwee 80,013 $7,309 451,988 428,439 
Passenger revenue... .<«cccca-- 2,534 2,209 15,990 15,509 
Total, including other revenue__ 93,461 91,916 482,329 454,97 8 
Expenses— Maintenance of way --- 12,799 10.567 86.017 y 
Maintenance of equipment__--- 16,451 11,139 80,354 
"EPOIEIC GRDOCTIOOR.......ccceccccs 313 317 1,865 
Transportation expenses_-_-_--- 37,732 onan 193,185 
Transportation for investm't—Cr_ mie aie : s pea 
Total, including other exp.-.--- __ 68,547 «5B 668 _ 369,137 5 
Net from rallroad_.........--.-. ~ 24,913 34.248 113,182 146,443 
py eS ee aaa 3,300 2,800 16,500 14,000 
Uncollectible railway revenue---_-_- ee eee es ee 17 
Net remaining.........--.---- ~ 21,613 31,448 96,682 «132,425 
Average miles of road operated - - ~~ 120 119 (See also on page 30) 
Minn St P & Sault Ste Marie 
RSS eae 2,165,407 3,109,019 11,274,465 11,410,303 
Passenger revenue.........-- 528,230 564,366 3,098,818 2,977,719 
Total, including other revenue... 2,946,913 3,872,098 15,573,938 15,503,986 
Expenses— Maintenance of way__ 245, 884 229,494 1,465,415 1,472,293 
faintenance of equipment. __ 35 59.277 7 340.717 1,869,910 1,659,315 
Traffic (ake ee ee ale 41,248 59,909 234,133 270,405 
Transportation expenses... _ 877,256 944. 208 4,241,365 4,173,019 
Transportation for nvestm't—Cr  Cr9,192. Cr1,362 — Cr25,721 Cr10,283 

Total, including other exp... 1.588.514 1.6 2} 9.145 7,946,735 

Net from railroad + 2 SEE ae: 1,358,399 “22 454,793 7,557,250 
I aa oe 33,18 700,920 aa bei 
Uncollectible railway revenue_____ Sa ae ; te spasahiaiens 

EE, ccctecnemcsiane ~7,225.218 — “S753 S72 6.821, 519 
Average miles of road operated _-_- 4,227 (See also on page 30) 
Newport & Richford 
Freight revenue_...............- 12,240 13,645 55,406 
Passenger r6VOnue.... <o<<scccccace __ 3,192 — _ 3,187 22,700 
Total, including other revenue_- 18,016 18,459 86,610 
Expenses— Maintenance of way- _ 3,123 158 18,319 
laintenance of equipment-_-_-___ 2,058 922 5,017 
Traffic Se ee eee ae aro . are 
Transportation expemses---_-_--—- 13,471 503 92,884 
Transportation forinvestm't—Cr —_____-- ; 

Total, including other exp.... 15,932 10, 481 78,153 
Net from railroad._........----- — iis ~©~©»~—S«s 7.008 8. 8.42 56 
py UE eee eee 1,100 1,100 ,500 
Uncollectible railway revenue---_.- Brees ise a 

Net remaining. ............-.- : 2015 ; —=F.875 : 2.956 
Average miles of road operated---_- 21 
: Erie System. 
Erie 
Pveinht Prevent. oo occ ccecneneac 4,373,601 4,481,127 21,667,296 21,098,011 
Passenger revenue. .............- 735,278 711,278 4,351,757 4,139,693 
Total, including other revenue.. 5,660,686 5,659,230 28,763,299 27,630,782 
Expenses— Maintenance of way--. 457.936 335,166 2,626,807 2'186:717 
Maintenance of equipment-_-.-_--. 1,279,478 679,969 6.111.247 3° :90 
Traffic CONE | cccitccanccee 93,688 90,695 65,785 449,321 
Transportation expenses___.._. 2,208,583 1,887,131 10,686,514 8,791,060 
Transportation for investm’t—Cr “Cri9: 584 Cr3.449 _ Cr40,430 Cr59,603 

Total, including other exp.... 4,158,218 3,132,127 20.671.784 15,977.093 

hd frome m saleond canine tetas ai ceaeenin 102.468 2.557.102 8.091.514 11,653,689 
ates of a 92, 3 

Conn railway revenue_____ 13 1,048 ’ 5 eae o34. iat 

Net remaining_____....___.__- “1,347,554 2,390,880 7,196,964 10,783.22 

Average miles of road operated_-___ 1,987 1,987 —_ ; J 
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916. 1916. 
Chicago & Erie $ $ 
S revenue SES a ane 606 604 533,025 3,111,371 2,620,627 
Passenger revenue__............- ___ 37,031 45,370 "293.942 __ 265,026 
Total, including other revenue... 697,167 631,854 3,657,837 3,129,805 
a may pr ne of way--- 49,602 55,052 339,825 349 ,542 
aintenance of equipment-_-_-_-- 77,183 60,398 ae 116 302,818 
co 2 eee 19,045 16,826 3,645 85,634 
Transportation a 301.264 235,247 1 347 981 1,133,514 
Transportation forinvestm't—Cr Cr2,210 =» -Cr685 — Cr13,507 __Cr8,250 
Total, including other exp... 464,750 —- 382,633 _2,215.771 (1,941,364 
hed o- ae soltcond RE EET 232.417 249.220 1,442,065 1,188.441 
Aba aetinaese 34,048 29,650 134,786 120,800 
Uneollonibies railway revenue-_.-__- Fae ee ws taal __=----- ___------ 
Net remaining_-..............- ~ 198,369 219.570 1,307,279 1,067,641 
Average miles oF road operated... 26 269 
Total Company sai este Bite fees 
wees revenue.............<.- 4,980,205 5,014,152 24,778,667 23,718,638 
Passenger revenue______________ 772,309 756,648 4,645,699 4,404,719 
Total, including other revenue__ 6,357,853 6. 321,084 32,421,136 30,760,087 
Maintenance of way... 507,538 390,218 2,966,632 2,536,259 
aintenance of equipment_-___-. 1,356,661 7401367 6.464.363 4,210.7 21 
Traffic expemses__..__.__.___- 112,733 107,521 559,430 534,955 
Transportation expenses____._-_ 2,509,847 2,122,378 12,034,495 9,924,574 
Transportation for investm't—Cr 21,794 ,134 53 ,937 67 853 
Total, including other exp... 4,622,968 3,514,760 22.8%87,555 17,918,457 
Ret from Pan ccntninnmnoce “T,734,885 2,806,322 9,533,579 12,842,130 
aa at ahi sai ate 188,830 194,824 1,026,791 957,110 
Unecollectible railway revenue. ___- ee: a 1048 2.545 34.15 
SS ee 545,923 2,610,450 8,504,243 11,850,868 | 
Average miles of road operated __--_- 2.256 2,256 (See also on page 30.) 
New Jersey & New York se te _ 
Mee, SOVENUS.......cccccccss 15,263 17,596 75,955 87,817 
Passenger revenue_______._.____ __ 53,254 © 50,457 292,424 281,795 
Total, including other revenue_-_ 72,694 72,352 389,128 388,956 
Expenses— Maintenance of way--- 6,915 6,154 42,608 42,318 
Maintenance of equipment _-___ - 8,670 3,261 39,094 23,794 
co | lr ae 674 751 3,987 ,339 
Transportation expenses______- 38,837 36,284 182,963 178,748 
Transportation forinvestm't—Cr —__-- - -- nee oa ee eS 
Total, including other exp-.._ 56,632 48,125 276,291 _ 256. 551 
hed Sram NN oS ~ 16,062 24,227 112,837 132,405 
ee nao 1,823 3 9,680 8,105 
Uncollectible railway revenue____- a alain dada, ca 8 gn a 
Net remaining______.._....--- “44,239 22,927 + 103,148 124,262 
Average miles of road operated_-___ 47 47 
New York Susq & Western an i 
Drees SOVENUG. .....ccncccccce 183,563 225,551 892,895 1,008,730 
Passenger revenue______.__._-_- __ 47,651 50,492 247,195 250,824 
Total, including other revenue... 263,063 304,913 1,292,099 1,404,181 
E ses— M aintenance of way --- 24,501 40,482 113,716 133,793 
aintenance of equipment-_--_- 33,933 29,101 175,248 149,872 
Traffic expenses________.___-_- 1,699 1,684 9,870 _ 9,303 
Transportation expenses.__..._.. 118,481 127,959 586,689 97,821 
Transportation forinvestm’t—Cr _—- Cr460 Cr428 Cr514 541 
Total, including other exp... __ 183,892 204.423 920,129 918,363 
Net from es ae eee ee ly g | 100,489 371,970 485,818 
"nea 13,785 15,114 69, 870 69,853 
Uncollectible railway revenue- - --- am 35 28 75 __ 97 
Net remaining_..._......-.--- 65,350 $5,347 302,023 415,867 
Average miles of road operated ___ 140 140 
Wilkes-Barre & Eastern F 
Preight revenue__.............. 6.358 69,164 164,463 318,462 
Passenger revenue___.._.-.----- 38 42 2,527 2,589 
Total, including other revenue_- 36, 08 69,758 168, 789 322,476 
E mses—M aintenance of way _-_- 6,745 6,748 7,731 34.579 
aintenance of equipment-_-____ 7 828 ane 34,596 33,501 
[eerie Gapenecs..............- 61 _3 28 3,60 
Transportation expenses______~_ 15,522 22.695 76,718 105,476 
Transportation forinvestm’t—Cr ------ ~~ ------ ee ee ee 
Total, including other exp... 32,198 = 38,894 = 159,731 183,445 
Net from railroad_.............- ~ 4,011 ~ 30,863 9,058 139,031 
TONER SOCTUGG. ..ncoccccucccoccs 590 1,438 4,367 5,502 
Uncollectible railway revenue_.... = ____~_- Pas ee eae ae Re nieees 
NS ee 3,420 29,424 4,690 133,528 
Average miles of road operated-_-_- 92 92 
Grand Trunk Lines in United States. 
Atlantic & St Lawrence ee 
Freight revenue..............--- 85,606 140,416 567 ,617 440,645 
Passenger revenue --.-..-..----- 18,429 17,086 oe 399 «131,756 
Total, including othe: revenue_-. 114, 151 170,203 7€ 3.151 626,737 
Ex Maintenance of way_-- 29,955 19,347 18 »d5€ 108,057 
Maintenance of equipment-_---_- 26,722 20,588 150 (310 92,728 
tn SORES...  cscanceeees 4,462 3,756 21,666 18,569 
Tr tion expenses______- 84,745 62,596 410 152 279,019 
Transportation forinvestm't—Cr __ 25 me ek ee 
Total, including other exp--- 153,133 110,164 790.205 517,070 
Net from Se eee —38 952 60.03% 27,057 109,666 
mip 9,895 11,505 19,475 57,525 
Uncollectible railway revenue----_- meee pic wine _2 _9 
IRS. . .cnccccncquecs ~ —=48,847 48,533 76,561 131 
Average miles of road operated - - _ - 166 166 
mtral Vermont 
me a 260,105 252,116 1,249,066 1,152,126 
Passenger revenue___.......----- 73,382 67,688 473,693 439,100 
Total, including other revenue_ 371,328 347,197 1, 905, 896 1,735,101 
Expenses— Maintenance of way--- 30,908 29,678 255,159 221,998 
Maintenance of equipment__-_-_-_ 56,717 57,117 282'4033 285,429 
Traffic expenses__.......-.-.- 8,314 8,311 46,523 45,666 
Transportation expenses______- 171,523 151,315 798,875 702,493 
Transportation forinvestm't—Cr = -- - - - 4533 ae a niaeeaeoe 
Total, including other exp... 279,439 255,634 1.441 901 1,300,869 
Net fr SE ~~ 91,888 = 91,563 = 463,994 = 434,232 | 
"Dy See 15,565 15,590 77,825 77,950 
Tneollectible railway revenue-- --- 14 2 _119 x 
Net remaining___......-_-_._-_ 76,308 75,971 386,050 356,265 | 
Average miles of road operated --_- 411 411 
Chic Det & Can Gr Trk Junc . 
Freight revenue._..............- 57,261 77,082 311,226 307,881 
Passenger revenue___.-...-.-.--- __:18,215 14,836 100,190 84,7 723 
Total, including other revenue__ 95,780 107 ,356 507 ,O87 463,163 
Expenses—M aintenance of way --- 10,949 13,417 68 651 46,148 
Maintenance of equipment-____ 7,896 10,801 58.001 51,407 
Traffic expemses____..._.-.-.- 1,491 1.372 7,707 7,504 
Transportation expenses_-_-_-_--_- 54,773 91,206 243,279 215,465 
Transportation for invest’ t—Cr — ae oe: las aye 
Total, including other exp- 78,242 385, 096 327.081 
Net tr from valiroad..........-..-.- a2 - . So ces 121,990 136.081 
ep 2,930 17,435 14,650 
Uncollectible railway revenue....-  _-- eye 398 2 a 
Net remaining.............-.- ~~ 15,743 25,784 104,550 121,022 
Average miles of roa’ nperated.... 60 60 





New York 
New York Central RR 


Perens POVOIE, . Co cceancccenees 
Passenger revenue 











Central System. 


“a of rae <a ¢ 1 to — 30— 
Cincin Saginaw & Mackinaw s ‘ . a. — — 
PreMgut FOVENUS. . o. 2.26. eens ee 15,209 16,080 30,300 77,835 
Passenger revenue__....._...___- ‘3,417 — 5.820 22,048 25,305 
Total, including other revenue_ 20,813 24,396 113,257 112,796 
Expenses—Maintenance of way... A481 486 44,040 25,192 
Maintenance of equipment __.__ :707 ‘ 22,232 ,554 
yoo eee 73 Q 3,738 »157 
Transportation expenses_______ 16,630 16,999 81,803 71,482 
Transportation for investm’t—Cr © Sasa taco access | Watewas, Renin 
Total, including other exp-__-_- 32,327 26,087 ~—s-155,552 ——«120,385 
Net from railroad............_.. —11,514  —1,641 —42,295  —7,589 
‘WEOe MINES bo cccacecdacenccec ,603 1,365 8,015 6,825 
Uncollectible railway revenue- - ___ eee le a oo ae 
Net remaining____..__________ ~ —13,117 = 006 —50,314 -14,416 
Average miles of road operated. -—_-_ 5 
Detroit Grand Haven & Milw 
PUGS ROVERS... 2. 225.2 c eee 182,000 209,000 871,000 909,000 
Passenger revenue_______________ = 47 ,000 56,400 305, 000 ai 288,900 
Total, including other revenue_ 266,833 309,628 1,396,593 1,377,111 
Expenses— Maintenance of way__- 21,251 24,647 223'878 110,580 
Maintenance of equipment ____-_ 417 660 33,432 191.567 146,381 
‘2reatic Gkponses..............- 1,526 5,129 28,303 27,495 
Transportation expenses_______ 147,583 136,272 710,217 563, 139 
Transportation for investm’ t—Cr_ 2 ee pte aienke > tbat ates 5 ie 
Total, including other exp... 227,496 204,349 1,184,236 872,196 
Net from railroad______.________ ~ 39,336 105,278 212,356 504,914 
Temes Beers. 22-5 ..<..2........ 3,963 3,770 19,815 18,850 
Uncollectible railway revenue_____ poo TE 325 373 417 
Rnd ctincencgeons 35,372 101,182 192,167 485,647 
Average miles of road operated _-___ 190 190 
Grand Trunk Western 
b.. 0. eee eee 574,000 621,200 2,873,000 2,600,200 
Passenger revenue__........._..__ 122,000 172,000 _ "782" 900 762,000 
Total, including other revenue_: 759,610 843,244 3,941,583 3,603,344 
Expenses—M aintenance of way__- 111,844 82,552 435,016 349,586 
Maintenance of equipment_____ 137,177 110,323 680,984 543,741 
Traffic expenses______________ 16,792 14,511 85,761 80,676 
Transportation expenses_______ 309,688 255,290 1,400,826 1,193,209 
Transportation for investm't—Cr a, Se a a 
Total, including other exp... 597,190 480,988 | 2,714,863 _ 2,258,960 
Net from rafilroad..............- 162,419 362,255 1,226,720 1,344,383 
yy ye 36,637 32,970 183,185 161,850 
Uncollectible railway revenue--____ ig _ 108 . 1,227 "276 
29Gb POMAMINE 5. ncnncesc---- 125,782 329, I 77 1,042,307 1,179,256 
Average miles of road operated ____ 347 347 
Michigan Air Line 
Prey revenue..._............. 16,396 15,396 82,857 68 ,057 
Passenger revenue--___......._.- 7 4,468 19,288 19,578 
Total, including other revenue. 21,999 21,137 =—-:110,572 94,875 
Expenses—M aintenance of way__. 5,271 7,470 37,469 25,151 
Maintenance of equipment__-___ 2,819 9: 156 17,290 19,886 
Traffic expenses_____________. 969 92: 87 0 
Transportation expenses______ _ 16,040 11 890 77,870 58,233 
Transportation forinvestm’t—Cr eas Sie aie eae Sct ~--=-- 
Total, including other exp_- 26,608 _ 23,210 148, 987 113,372 
Net from railroad__...._._______ —4,609 —2,073 —38,415 -18,497 
:. _ \.. ... eee 362 775 4°310 3,875 
Uncollectible railway revenue _ _ - Sn oe eee 
“Net remaining______. ~~ neace  — Dats 2,848 42,727 22,372 
Average miles of road operated ____ 105 {05 
Pontiac Oxford & Northern 
Freight revenue_________________ 16,000 20,200 67,400 70,350 
Passenger revenue.______________ 900 7,000 6,200 41,3 
Total, including other revenue. 37,277 34,324 138,452 137,513 
Expenses— Maintenance of way__- 3,419 4,927 23,373 28,3 
Maintenance of equipment-_____ 1,158 2:721 14,029 14,236 
Traffic expenses.............-. 925 970 4,587 5,07 
Transportation expenses_______ 13,433 13,332 62,570 9 
Transportation for investm'’t—Cr  —___-_ pea eon) Sabah ees 
Total, including other exp___ 20,295 22,825 109,642 108,544 
Net from railroad..............- 6,981 11,498 28,809 28,968 
re a eae 1,022 920 5,110 4.009 
Uncollectible railway revenue__-___ a ae ee 24 __ 21 
Net remaining__.-..._-________ 5.959 10,578 23,675 “24, 346 
Average miles of road operated _ ___ 10 100 
St Clair Tunnel 
eee 060) eee ) De 
Passenger revenue__......_.____- a eh ae woone- 
Total, including other revenue_ 29,123 28,079 151,518 131,186 
Expenses— Maintenance of way__- 1,341 :742 9,366 10,146 
Maintenance of equipment. ____ ,091 3, 12,397 34,823 
Traffic expenses________._____ ap conc: Seine — eee 
Transportation expenses_______ 6,061 5,961 32,180 28,180 
Transportation for investm't—Cr ears a tina ~ snes 
Total, including other exp__- 10,018 1 980 55, 643 74,513 
Net from raiiroad............... 19,105 16.999 5,875 56,673 
Ero aa ,08 2°300 13°400 :500 
Uncollectible railway revenue. ____ : jee Salil naan ants a 
Net remaining____.__.._____-- 16,025 14,699 80,475 “45,173 
Average miles of road operated__-_ 2 2 
Toledo Saginaw & Muskegon 
Freight revenue... << -ccccccccce 10,800 11,100 55,400 45,300 
Passenger revenue_.......-.-.--- 3,450 2,900 980 16,100 
Total, including other revenue_-_ 16,201 15,730 81,391 68,877 
Expenses—M aintenance of way -_- 4,917 441 5,344 33,733 
Maintenance of equipment__-___ ,181 3,135 16,568 19,966 
Oe 77 784 3,97 8,151 
Transportation expenses-_____- 11,775 9,941 52,848 49,458 
Transportation for investm't—C >. gas ious wath Ss 
Total, including other exp__-_ 22,527 22,118 103,128 110,248 
Net from railroad........-.-.-.. —6,326 —6,388  —21,737 41,371 
pS EE ES 7 7 3,920 v 
Uncollectible railway revenue___-_- ieee. waneee 10 oan eae 
a rn ewe —7,110 -7,088 —25,667 —44,871 
Average miles of road operated___- 116 11 


Inc. St. Lawrence & Adirondack. 
639,906 59,476,282 51,109,668 
3 764,322 24 099,966 21, 242,847 


41.5 569 


2. At. 455 


,033 ,897 





-* 














32,958 550 
3,733,779 
10, 10,056 


Total, including other rev ane ‘679, 834 17,731,900 97,162,393 84. 
Expenses—M aintenance of way._- 1,868,728 1,607,853 

Maintenance of equipment----- 3,487,886 2,805,159 

Traffic expenses_..........--- & "239,476 40,41 

Transportation expenses-- _- - _- i 6, 304, 234,239 

Transportation for investm t—Cr -2~~~ ~sewwn 

Total, including other exp-.- 12,587,028 10,468,836 61 

Net from railroad. .......-.----- 6.092.805 7.263,062 35,710,041 
Taxes S0crucd...-..--ccccecccce 827 ,946 621,867 3,860,026 
Uncollectible railway revenue____- __—756 3,741 9,163 

Net remaining............--.. 5,264,103 6. 637 453 31,841,751 29,214,684 
Average miles of road operated _-__- 6,072 6,03 


4 (See also on page 31) 
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New York Central System—Concluded. 





—Month of Norember— —July 1 to Nov. —— 
1915. 1916. 1915 
Chicago Ealamazoo & Sag $ se PB 
Deh s. >. ccepumeoecs 4 BSS 4,842 23,058 23,33 
Passenger revenue_____..._.-___- ___ 2,536 2,969 17,462 _ 18,738 
Total, including other revenue-- 18,650 15,106 94,896 86,169 
Ex <s—Maintenance of way -- - 2.600 2,132 13,531 12,468 
aintenance of equipment. - --- 2,129 1,528 9,784 7,814 
TeMEISS SEDOUOON. .nccescccece« 154 506 2,626 2,310 
Transportation expenses_____-_- 8.07% 4,413 27 658 22,637 
Transportation for investm't—Cr —_—ee ---- | 
Total, including other exp -- -- 14,014 9.157 56,923 «47,642 
Net from. Ee 1,635 8.949 37,972 38,527 | 
, =. Seep 936 1,050 5,696 5,250 
Uncollectible railway revenue-.__-- = 
Net veneining en 3,698 ~ 7,899 32,276 33,277 
Average miles of road operated _ --- 44 14 
Cincinnati Northern _ , 
core tnsneees 126,490 145,281 734,255 639,418 
Passenger revenue______________-_ 14.334 _ 14.845 92,413 96 590 
Total, including other revenue_- 146,221 165,350 %5% 306 766,014 
Ex Maintenance of way --- 20,708 25.502 124,860 135,985 
aintenance of equipment-__-_-_- 31,529 23,203 147,582 115,275 
Zratiic Gxpemecs............--- 3.383 2,516 17,992 13,022 
Transportation expenses_-__.__- 55,494 51,406 261,819 238,215 
Transportation for investm’ t—Cr_ : = p A 
Total, including other exp__.. 114.685 105.245 568.315 518.955 
Net from railroad_._.........--.- 31,536 60,101 249,990 247,059 
f 2 sea 7.500 5,500 31,500 27.500 
Uncollectible railway revenue- - --- : —264 1 5 62 
Net remaining____.._________- 24,300 54,600 25%.4é4 219,497 
Averag® miles of road operated ____ 245 245 (See also on page 31 
Cleve Cin Chic & St Louis (Includes Peoria & rer 7 
eee POVONUO.....-camcanccacae 2 2 §96, 8591 584.214 14 : 20,787 12,147,185 
Passenger revenue_____.......__- 791,591 ~ "684.254 4.679.355 3,911,069 
Total, including other revenue__ 4,022,823 3.561.167 20,563,906 17.553,877 
Expenses — Maintenance of way_-_- 341.9: 36 378,945 2,106,852 2,059,545 
aintenance of equipment__-_-_- 727.794 640,016 3,654,360 %3,211.968 
yo Ee 78.546 77,167 149,113 366,568 
Transportation expenses______- &.418,627 1.184.462 6,668,890 5,62%,251 
Transportation for investm't—Cr 12,476 Cr 10.215 16.510 Cr49,665 
Total, including other exp.... 2 2.675.417 — 2,368,999 13,376.594 11,711,541 
Net from railroad_...........--- ~1,347.406 1,192,167 © 7,187,312 5.842,335 
SOS GGCTUON. . 6 cncccccaccnce 149.000 124,000 745.090 636. ‘000 
Uncollectible railway revenue- - -- - : 769 1.91% 4.350 _ 
Wet remaining. ...............- 1.197.645 1.066.249 6,437.962 5 202 2 GY 
Average miles of road operated____ 2.383 2,381 (See also on “page 31) ) 
Detroit & Charlevoix —-Month of October- —July 1 to Oct, 31— 
Preignt reventie...............--- 3.160 4,251 15,073 15,088 
Passenger revenue---__...-..---.- 747 724 = 4,045 3, 
Total, including other revenue_ 4,065 5,207 19,994 19,882 | 
E nses— Maintenance of way _-. 1,901 1,600 10,743 9,015 
aintenance of equipment--_-_- 1,902 1,181 5,393 3,210 | 
Traffic expenses______________ cs = ae 59 5 
Transportation expenses____-_-__ 3.401 3,301 13,817 11,884 
Transportation forinvestm't—Cr = ------ cue eee wens ’ _ seiaiihaa 
Total, including other exp_--_- 8,099 6,326 31,871 25,215 
Net from railroad__........----- —4,034 —1,119 —11,876 —5,332 
‘Texes accrued._................ 414 528 1,656 2,112 
Uncollectible railway revenue__..-.§ —-----~ ------ 39 _-LLee iia 
Se —4,448 —1,647 —13,532 —9,444 
Average miles of road operated___ 2 42 
Indiana Harbor Belt —Month of November— —July 1 to Nor. 30— 
i eae 
Passenger revenue___-....._.__- : 
Total, including other revenue_ 423,939 335,661 2,025,807 1,515,312 
Expenses— Maintenance of way__- 46,775 40,902 243,747 188,315 
intenance of equipmciit_____ 43.722 29,981 217,091 135,707 
Trafiic expenses___........._- 3.132 2.414 14,136 13,632 
Transportation expenses_______ 1SS.719 133.251 794,277 565,921 


Transportation for investm't—Cr Ae ry a ee se ey 
Total, including otherexp_... 290.096 214,499 1.309.027 _94 42 2.041 
wet from railroad_.......- RS ~~ 133.843 121.166 716,780 573,271 





a Saeed 8.668 7600 41,125 37°849 | 
Uncollectible railway revenue__-__- = ee ee 10 __ 1.08% 
Net remaining____..._.______- 125,178 113.530 675.514 534.334 
Average miles of road operated. -___ 109 109 
Kanawha & Michigan 
Peele revenve 223,978 273,953 1,227,137 1,316,984 
Passenger revenue_-_-_---___-___- 29,060 31,647 170.808 161,440 
Total, including other revenue_. = 261.697 312,844 1,441,180 1,516,666 
E Maintenance of way _- 30,485 47 ,036 211,573 208 ,637 
aintenance of equipment__-___ 90,065 54,445 405,581 297 ,844 
Traffic expenses_______._____- 2,836 2,977 15,205 15,575 
Transportation expenses. _____- 73,402 75,966 365,679 379,627 


Transportation for investm't—Cr a ee ce 
Total, including other exp... 203.449 7186, 782 ~1.032,589 936,239 

















Net from ikl aac 58,247 126,062 408.591 580.426 
a 13,950 14,000 70,300 64,535 
Uncollectible railway revenue-__-_- ue rc or ee 
et romaining............<---<«- ~ 44,297 112, 062 338,283 515,891 
Average miles of road operated -._- 176 176 (See also on page 31) 






































rr 562,956 496.194 2,815,347 2,384.159 
Passenger revenue_.__...-_____- 52.339 54,093 331,672 334,976 
Total, including other revenue_. 647,095 579,261 3,318,474 2,859,863 
E Maintenance of way --.- §1,535 73,340 326,431 351,393 
aintenance of equipment_____ 119,542 92,176 541,580 552,073 
Traffic expenses________._____ 16,172 11,925 70,054 63,355 
Transportation expenses_______ 208.980 189,538 1,012,592 924,953 
Transportation for investm’ Cr ._..- ; ee ae 
Total, including other exp.... 410.325 380.106 2.013.441 (1.953.259 | ° 
Net from railroad_____..._...___- ~~“936.770 199,155 1.305.033 906,603 
SOROS accrued. ....-....cccnce 28 500 24,800 138,000 122.000 
Uncoliectible railway revenue. - _-- st I 109 634 446 
Net remaining_.__....._______ ~ 207,942 174,245 1,166,398 784,157 
Average miles of road operated __- 900 900 (See also on page 31) 
Michigan Central 
ep 2,708,461 2,184,411 12,788.208 10,158,641 
Passenger revenue__.-......___- ___883,922 752,628 5.202.453 4,394,990 
Total, including other revenue... 4,074,302 3,351,511 20,363,023 16.451.351 
E ses—Maintenance of way___ 398.278 398,103 2,302,376 2,050,888 
aintenance of equipment_____ 530,584 571,681 2,877,583 2,448,733 
Fa CXDONSES - — — — — = === - == P 73,187 62,099 348,748 304,539 
ranspor on expenses_______ 548,871 1,194,413 6,958,121 50 
Transportation for investm't—Cr ie ee eee foie fe ae en 
Total, including other exp__._ 2.693.285 2.342.796 13.151.707 10.8? 51.483 
ee from walireeé.... ..c..cc-2---- 1,381,017 1.008.714 7,211,316 5,599,898 
SEE coscdunseoces 150,000 150,000 710,000 636,000 
Uncollectible railway revenue-.-___ ees | eas 3.1938 1.319 
Net remaining------------.--- “1,230,873 858,516 6.498.122 4,962,578 
erage fo miles of road operated __-_ $45 l "85 See also on eg . 34 ) 





[VoL. 104. 








—Month of November— 
1 


ee 4 1 to Nor. 30— 





916. 915. 
pee bureb & Lake Erie on $ 
Petes LOVEBUG. s ncsccacessscee 1,784,505 1,71: 8,074,912 

FUGUES LOVERES. 5 .ccecdscccee 167,051 13%.: 756,751 
Total, including other revenue_. 2,077,878 967, 73 9,336, 453 
E Maintenance of way --- 149,469 126,799 678,209 
aintenance of equipment-_---_- 359,743 245,23 ¥ 7 105 
TYOErIC GUOOREGS. 2. ccccccsccee 18,013 13,32 595 
Transportation expenses___-_-.-.- 502,674 378,38 1, 792. ‘012 


Transportation for investm’t—Cr 


Total, including other exp---_ 1,069.5 





Net from railroad__..........--- “1,008,282 

ee ee 84,400 
Uncollectible railway revenue- ---- Ses Ie 
Net remaining___.-____-.-.--_- ~ 923,880 1, | 

| Average miles of road operated -__- 224 


—Month of N 


1916. 

Toledo & Ohio Central 3 
a ES 191,545 
| Peer FOVOe. ce cncanennene 44,665 
Total, including other revenue__ 583,538 
E mses— Maintenance of way--_- 69,329 
aintenance of equipment-_---- 123,591 
Traffic expenses.........-.--- 6,990 


Transportation expenses---_--__- 204 ,037 
Transportation for investm't—Cr tes 


Total, including other exp... 415.726 

Net from railroad............... ~ 167,812 
yy eee 26,275 
Uncollectible railway revenue____- 31 
15 0t ee awnaek sank “141,505 

| Average miles of road operated... 135 


—Month of N 


1916. 
Zanesville & Western $ 
Freight revenue...............- 29.799 
Passenger revenue._............ 


3,03 
Total, including other revenue__ 34,777 
Expenses— Maintenance of way--- 10,171 
Maintenance of equipment_____ 13,714 
py og ee 606 
Transportation expenses______- 16,434 
Transportation for investm't—Cr ___- , 
Total, including other exp-_-- 41,578 
Net from railroad..............- 6.501 
| 2 een 2,429 
Uncollectible railway revenue__._- 
a ea 9,231 
Average miles of road operated ___ 89 


New York New Haven & Hartford 


—Monih of Ni 


1916. 
NYNS&H & Hartford $ 
Preigmt revenue.......<cco<«.<-- 3,2/1,411 
Passenger revenue 2,654 800 


Total, including other revenue__ 6. 840,775 7 


Expenses— Maintenance of way__- 733,884 
Maintenance of equipment-_---- 814,862 
po eR eee 39,636 
Transportation expenses-_- -- -- - 2,625,075 
Transportation forinvestm’t—Cr ——Crs66 

Total, including other exp- 4,493. O71 | 

Net from railroad_...........--- a ji 

NO BOONE. occn x anerensoce 270,000 

Uncollectible railway revenue- - --- a 
Net remaining____..._.--_---- “2.077.456 

| Average miies of road operated---- 2,004 


—— of 

















5,136,777 
2» also on page 31) 
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-19,403 
11,679 


—July 1 to Nov. 30— 
j 1915. 


Sh 
xy 
2 
2 
= 
= 
va 
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10.603: 37 


Cr9,504 


[9.563.120 


6 11.901.940 
1.185.000 


2,081 


5 10,714,858 
(See pom on page 32) 


—July 1 to Nov. 30— 
1916 


1915. 


$ 
ky a 381 


"352 


ai 654 


259,498 
150,893 
5,801 
532,663 
Cr626 





1916. 
Central New England 3 
Freight revenue____..__...-.-.. 402,422 
| Passenger revenue__.......-.--- 31.667 
Total, including other revenue- 455,443 
Expenses—M aintenance of way... &6,199 
aintenance of equipment----- 33,822 
Traffic expenses______.....--- 1,098 
Transportation expenses___..-- 135,713 
Transportation for investm’t—Cr Cr27 
Total, including other exp... 268.438 202.935 
Net from railroad.............-- ~ 186,904 307.516 
| a ce 15,500 
Uncollectible railway revenue_____ 
= 9 —— a 
eee 171.404 2 
Average miles of road operated__-_ 301 


—Month of 


973,319 








1916. 

N Y Ontario & Western $ 
Preiens Pevente. ....<acecccecce 463,205 
Famenger revenue...........-<- ___ 90,804 

Total, including other revenue-- 660,368 
Expenses— Maintenance of way. -- 88,012 


Maintenance of equipment 
co Pe eee 
Transportation expenses----_--_- 
Transportation forinvestm't—Cr _¢ 

Total, including other exp--- 511. 


Net from railroad 
Taxes accrued 


Net remaining 
Average miles of road operated --- 568 


—Month of ! 


1916. 
Union Freight 
Protent revenue... .....<<<<e«---- are 
PORONROP TOTS... ccacceoces — «ous 
Total, including other revenue_-_ 13,812 
Expenses— Maintenance of way --- 1,125 
Maintenance of equipment --_--_- 2,424 
"'heeree @mpenees.. . . 2 .oceeeee 55 
Transportation expenses._..... 5,781 


Transportation for investm't—Cr —_____-- 
Total, including other exp__- x: 


Net from railroad 
Taxes accrued 


Met remaining... ......-<«<« 
Average miles of road operated... . 





='s| 








68 
401,119 
1¢ 





< 14,335 


64,000 
_10 


~ 1,050,324 
es ‘on page 31) 


—July 1 to Nov. 30— 
91 


1915. 


518,698 


3 Bar" 711 
4,087,418 


589,309 
581,¢40 
38,071 


.395,650 


6. 209 
4,916 
51 


296,150 
a on page 30) 


—dJuly 1 to Nov. 30— 


1915. 
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Pennsylvania System—Eastern Lines. 























a of se gi “Tae 1 to Nes 30— 
1916. 15. 
Pennsylvania Railroad $ $s $ 
oe ee 13,917,014 13, fa of one 952,846 64,857,490 
Passenger revenue____...._..... 3,611,491 915.982 17,734,717 
Total, including other revenue_ 10a 056 i8-6 .908,828 90,297,489 
Ex) Maintenance of way... 2. 114 2:23 .559,726 11,082,436 
Maintenance of equipment ____- 3" 910. Bot os .457,.793 16,238,300 
Traitic experses.............. 4,747 ,058 808 953 ,067 
Transportation expenses___.._. 6, oeF 7,654 6, .859,740 29,514,223 
rransportation for investm't—Cr Cr&.273 r37 ,960 
Total, including other exp_--_14.302.971 12. 632,878 61,044,169 | 
Net from ee 5.020.085 5, 9,275,950 29,253,319 
Sa &50,490 3,810,506 3,148,422 | 
Uncollectible railway revenue_____ 934 21,122 _—_—-32.954 
Net remaining__._....__.._--- 4,168,660 5 25,444,321 26.071.443 
Average miles of road operated-_-_- 4.534 See also on page 31) 


Baltimore & Sparrow's Point 
a, ae 18,138 


Total, including other revenue ~ 15.54 











551 
E Maintenance of way -_-. 1,034 
Sealstenance of equipment_____ 588 
Traffic expemses______________ 78 
Transportation expenses_______ 5,271 
Transportation for investm’t—Cr = 
Total,including otherexp.... 7,112 
Net from * ~ 11,439 
a ee 8 703 
Uncollectible railway revenue--_-_. ie ahd 
eS ae ~ 10.735 
Average miles of road operated - - - - 5 


Balt Chesapeake & Atlantic 
Preight revenue_.._....._...-..- 
et ewe 


ann. including other revenue__ 
Maintenance of way--- 
"ialetanuaee of equipment 











7,719 83,256 36,385 
8.613 91. 160 39,580 
2 337 6,147 9,854 
415 3,614 2,115 
52 384 238 
017 18.017 13,372 
38.918 ___ 26.470 | 
62,246 13,109 | 
2,702 1.305 
59.544 11.803 
135,668 343,077 
224,373 220.449 
587 ,238 
42,602 
167,856 
7,700 
>, 206 





532,126 530,583 














159,202 —=«+56 655 
11,400 11,397 
- : ery 
147,794 45,250 


e also on page 32) 





75,301 134,765 
29,365 25,422 
230,723 183,466 
31,106 19,441 
26,407 23,028 
1,882 1,680 
80,903 65,097 





146.755 1 14,908 











Zwentie Gupenecs.............. 
Transportation expenses__-_-_--_- 55,43 
Transportation for investm't—Cr 43 
Total, including otherexp.-.. 92.495 
Net from | a ere 9.893 
An See 2,70 
Uncollectible railway revenue___-_- 
ee “193 3 
Average miles of road operated_-__ 87 
Cornwall & Lebanon : 
a 35,535 
Passenger revenue__--...------- P 2357 | 
a. including other revenue__ 12,115 
ses— Maintenance of way... 4,717 
aintenance of equipment_-___- 5,057 
Traffic oe |e 382 
Transportation expenses_-_-_--_- 15,967 
Transportation for investm’t—Cr 
Total, including otherexp.-.. 27,447 
Net from railroad__.......------ ~~ 14,667 
Taxes 2: aS 647 
Uncollectible railway revenue_---- 225 
Net remaining.-_..........-.-. ~ 13,795 
Average miles of road operated --- 26 


Cumberland Valley 
Preight revenue.._............. 
Ot SEVOIIO. .cnnecceocee 





$3,967 68 558 
5,598 6,412 | 
450 = 
77,915 62,145 


.210,402 1,042,622 


305,642 292,597 





Total, including other revenue_- 
penses— Maintenance of way --- 
Maintenance of equipment-_--_-_- 
[Traffic expemses_____-...----. 
fransportation expenses__----_- 
Transportation for investm't—Cr 


Total, including other exp -.-_-- 


a3 











1,598, rend 1,406,110 


149,45 148,512 
166, S60 150,516 

22,705 20,894 
467,681 413,035 


6,090 


848,859 778. 347 



























































Net from railroad a a ~~ 138,032 749,534 627,563 | 
ELLIE 26,516 50,355 28,971 
Uncollectible railway revenue---__- ey 221 2 
Net remaining-._._.....-----.- 111,515 698 956 5Ye,904 
Average miles of road operated - - _- 163 (See aiso on page’ 32) 
Long Island ay. meres 
Freight revenue___._-...-----.- 395,745 1.897.125 1,679,194 
Passenger revenue____--_..----- __ 572,409 4,282,981 3,995,459 | 
Total, including other revenue__ 1,127,935 7,143,954 6,505,299 | 
penses— Maintenance of way --- 154,632 718,746 2.83 
Maintenance of equipment--_--_- 136,011 677,807 
TEOSIC GEDONESS. .... once nne 8,228 70,313 
Transportation expenses_----__- 497,196 2,609,267 
Transportation forinvestm't—Cr 11,133 _ “ 6.395 
Total, including other exp--.. 836,156 _ 4,27 5.726 
Net from railroad___.-...------- 291,746 “2,868,227 
en  enese 74,545 367.134 
Uncollectible railway revenue- ---- a: 392 | 6.508 
Net remaining___......---.---- 216,808 194,585 Fait 5: 
Average miles of road operated - --- 397 (See also on “page 
Maryl'd Delaware & Virginia Soe v 
ee SOVONNID.. . ow ccccccec= 51,595 279,223 248,531 
Passenger revenue___....------- ___ 20,076 183,114 179,308 
Total, including other revenue- - 75,796 487,715 151,468 
Expenses— Maintenance of way --- 3,846 29,981 27,953 
aintenance of equipment----- 33,544 143,776 115,509 
Traffic expenses___._._....-... 610 8.434 7,049 
Transportation expenses_-_-_--_- 48,189 252,351 234.144 
Transportation for investm't—Cr : , 
Total, including other exp___- 87,526 442.779 344.954 
Net from TO ~ —11,730 44,936 56.514 
ae, Ee eae 2,025 6,550 3,971 
Goxollectible railway revenue_____ J 5 
ee nn 
Net remaining._.........-.... —13,755 335.550 32,537 
Average miles of road operated __- $2 also on page 32) 
pqnongabela z a - 
Wrameut rovenue............-.-.. 148,653 770,426 675,303 
Passenger revenue__.-.__....__- 10.211 52.006 16,266 
Total, including other revenue__ 161,727 836,940 (02,766 
Expenses— Maintenance of way -_- 27,480 138,926 $1,625 
aintenance of equipment_____ 8,031 48,557 51,878 
eerie GxUONGGS......ccccecce 1,457 4,537 4, 286 
Transportation expenses a 39,850 189,37 141,247 
Transportation forinvestm’t—Cr ------ —------ 
Total,including otherexp.... 80.694 76.75 102,088 294. 592 
Net from railroad_........------ et 4B4 BDZ ~~ 408,174 
OE See eee 11,000 41.009 21,500 
Uncollectible railway revenue-___-_ rag aes ett ees ag 
ES EE A ee ~ 70,033 ~ 395,002 ~ 386,674 


Average miles of road operated__. 














27 
| Net from railroad____._.....___- 16% 
| Taxes accrued Ly 





New York Phila & Norfolk 


—Month of November— -—July 1 to Nov. . 
1 1915 1 191 


916. 


1,914,355 


_ 243, 016 





Ee POV ENO ca nncacscéscosnce 366,235 
Passenger revenue _._.___...___- 40,521 
Total, including other revenue_._ 137,968 
Expenses—Maintenance of way-.. 33,189 
Maintenance of equipment ____ 80,357 
ie NS « cidhinwadens a 4,094 
Transportation expenses_______ 150,544 
Transportation for investm’t—Cr l 


Total, including other exp.... 286,098 — 


Net from railroad............... ~ 151,870 1 
yO UE OS” See 17,000 
Uncollectible railway revenue- -_-_-- ae a 
ee “134.870 
Average miles of road operated. ___ 112 
| _ Pennsylvania Terminal 
| Freight revenue____...._.....-_- 
Passenger revenue. .............. ihc sl Ri 
Total, including other revenue__ 44,378 
Expenses— Maintenance of way._- 1,908 
aintenance of equipment_-_-_-_- 1.2/2 
Traffic expenses_________.___. 2 
Transportation expenses__-_-___- 24,276 


Transportation for investm’ t—Cr 
Total, including other exp_-_-- 


IS So ee cue 15,508 
1 


Average miles of road operated ___-_ 


Phila Baltimore & Wash 
Freight revenue.............-.-. 1,140,372 
Passenger revenue__...........-- 7 


Total, including other revenue__ 2.236.674 


Expenses— Maintenance of way_.. = 270,601 
Maintenance of equipment-_--- 122,432 
pe ee ee 28,473 
Transportation expenses_-.-__-.- 829.656 
Transportation for investm't—Cr Cr2,125 

Total, including other exp__.. 1,601,547 - 

Net from railroad._........----- 635,127 

SR INI ee ec ne 64,492 

Uncollectible railway revenue_-.-_-- __ 313 
Wet feminining. ok t ~~ S70 3201 

Average miles of road operated __-_- 717 
Susq Bloomsburg & Berwick 

yo! a eae 12,425 

Passenger revenue. ___.......__-- yn eee 
Total, including other revenue- - 14,100 

| Expenses—Maintenance of way--- 3,130 
| Maintenance of equipment _-.-_.. 783 
Traffic _. (>See 96 
Transportation expenses_______ 4,147 
Transportation for investm't—Cr eke 
Total, including otherexp.-.-. 9,367 : 

Net from railroad_.............- - 7388 Dat 

=. aes 604 

Uncollectible railway revenue_____ : é 
Diet Comeiniog.......-.....-.--.- 1,129 

| Average miles of road operated ____ 41 
Union RR of Baltimore 

Freight revenue................. 138,772 

Passenger revenue.___....... .-_- 26,910 
Total, including other revenue__ 167,565 

Expenses— Maintenance of way --_- 17,369 

aintenance of equipment---_-_- 
Traffic expenec.............. ; 
Transportation expenses_.__._- 5,888 
Transportation forinvestm't—Cr __- a ie a 
Total, including other exp- --- 25,419 28,99 
| Net from railroad____._..._-_-_- ~ 142,146 : 

yO i a ae 9,165 

Uncollectible railway revenue- _-__-_ ay ee 
Net remaining..__.._-.-.-___- ~ 132,980 

Average miles of road operated -_ ___ 8 
West Jersey & Seashore 

Freight revenue____.._.._-..---. 238,167 

Passenger revenue._....--.------ __ 247,904 
Total, including other revenue... 530.849 

Expenses— Maintenance of way--- 114,003 

aintenance of equipment-_---- 101,865 
Traffic me 12,812 
Transportation expenses__-_-_--_- 236,404 
Transportation for investm't—Cr _ Cri 

Total, including otherexp_... 453.61 

Net from railroad__........----- 46,987 

gO ee ei 39,239 

Uncollectible railway revenue- ---- 1,788 
a ae ~ 5.959 

Average miles of road operated _-_-__ 354 
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7 (See also on page 32 
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30,456 
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1,090,460 


2,602,330 








ms 3! 
358 (See 


$,993.709 
628, ae 
54l, 05: 








2 1,085,663 1,06 
also on page 32) 


Pennsylvania System—Western Lines. 


Central Indiana 
ee 
Passenger revenue... ...<<-cccee 


Total, including other revenue_ - 
Expenses— Maintenance of way--- 
Maintenance of equipment--_-_-_- 
EY en  ewne 
Transportation expenses_-__.-..- 
Transportation for investm't—Cr 


Total, including other exp---- 


Wet from raliroad.......<c<-ce0-- 1,961 — 
, oe 1,929 
Uncollectible railway revenue- ---- —— 
PN RNR nn wee 3.891 
Average miles of road operated _ ~~~ 127 
Cinc Lebanon & Northern ewes 
ig, 0 Ee eae 17,203 
Passenger revenue..........-.---- _ 6,482 
Total, including other revenue-- 66,184 
Expenses—M aintenance of way - - - 9,552 
Maintenance of equipment Se 13,466 
"EVGEIC GROODERS. .... cccceccce 1.472 
Transportation expenses- -.----- 32,631 
Transportation forinvestm't—-Cr __ at 
Total,including otherexp_--- 57.787 
Mat from PralnOeG...«<-cessacces 3,396 
0 2 eNO * SE ee a 1.495 
Uncollectible railway revenue_-_-__- Ae 
a ae A ERS ac en 3,901 — 


Average miies of road operated _—_. 








5 970 a= 


9,645 































































































































































































8 RAILWAY EARN IN GS [Vou. 104. 
pees OS AE —— —Month of November— —July 1 to Nov. 30— 
Pennsylvania System—Western Lines—Concluded. | 2 1916. 1915. 1916. 1915. 
—Month of November— —July 1 to Nov. 30— | Catasauqua oglesville 
& In 1916. 1915. 4 ae im} 5. | Soliton cepmane sbnsetscdnonce a 23.003 158,135 102.33 
a... aio.748 319.844 1.555.571 1.386.582 | “Total, including other revenue. 25,872 23.921 161.255 — 105.151 
Passenger revenue__...-.------- 124,344 116,099 853,712 __791,030 | Maintenance of way--- 657 1,965 4,094 eats: 

Total, including other -- 4 ct by vi ess LA 2, 381, cit! gps sanapeagane pam 3, 7: 17.014 ° 
Expenses— Maintenance of way -- é 2 ov. 01 U0) og ee NI co-tahonedlltcy peti cor et ah ga aad 7,542 4.778 37,148 23,435 

tenance of equipment... 87,862 6,577 409,543 339,420 | Transportation expenses_---.--- ’ ‘ ° ’ 

Traffic expel = re pecioan enews 11! ,020 “9.640 53.943 53,926 | Transportation forinvestm’t—Cr__ ------ a Sow ---- ae 

Transportation expenses-----_- 203,728 182,751 1,028,673 895,971 | Total, including other exp---- _11,624 9.429 58,581 49,396 

Transportation forinvestm't—Cr__- - - Seance | Net from ER 8s ae ~~ 13,748 13,792 102,674 55,754 

Total,including other exp... 366, 720 ae 335 0 023 1s R94. BRD 1,650,543 | aoses sccrucd.............----- 6: 650 3,250 3,250 

ED 730.571 133.948 755.488 7 | Uncollectible railway revenue- ---- We ee ee 

a pean eben 27,008 21.660 126.266 Bk ror 13,097 13,140 99.382 ~ 52,500 
Uncollectible railway revenue. --- _____294 __190 852 2 | Average miles of road operated. - - 31 31 

Net remaining --------.-.-.--- —~J03,267 112,098 628,868 622.666 | 
Average miles of road operated -.. 575 575 (See also on page 32.) Central RR of New Jersey — , dae r 

| Freight revenue........-------- 2,243,303 2,366,349 10.656,381 10,311,704 
Pennsylvania Company Onde si Dee ee deb nik be canes 1 EE Eno caemracnene 485,287 442,739 3,134,319 2,915,219 
Freight revenue_..-...--------- 4,687,245 4,740,559 25,357,943 22,792,669 | 1, including other revenue__ 2,923,048 2,966,609 14,875,785 14,026,739 
Passenger revenue-------------- __ 959,864 847,145 5,478,243 _4,711.804 | E bens ne Fe me Rada of way... 236.195 279339 1.222'05 "153.176 
Total, including other revenue... 6,263,825 6,145,936 34,237,930 30,243,402 | fiasenamen a equipment..--- 513,489 67,337 2.497.376 2.423356 
E Maintenance of way--- 593,879 722,366 3,764,117 3,923.15 | ‘Traffic expenses_____-.-.----- 30,989 28,48 170,869 171,500 
aintenance of equipment. ~~ 1,147,734 960.625 5,658,504 4,492,267 Transportation expenses __---_- 1,033:838 937.394 5,097,188 4,549,130 
Traffic expenses--.....------- 80,250 76,645 447,894 | 372.163 |  mansportation for investm't—Cr " Cr147 Cr28 __'Cr2,96 Cr31 
tion expenses_____-.- 2,465,963 1,882,073 11,349,951 8,916,914 | 101.125 ~ 1.787.531 9.406.781 8.648.919 

Transportation for investm’ t—Cr "5.375 | Mt Sis ___ 27,424 ----- | Total, including other exp----_ 1.891.125 _1,757.531 _9.406. 648, 

Total, including other exp_..- 4,462,436 _ Be 796. 966 22,107,683 18,.449.499 | Net from railroad..........-.--. 1,031,922 1,179,077 5,469,003 5,377,820 
SS 7 Tah Cae 17 GR Gn | TEES SOTUGE. nec ccmncweccue 144,578 116,988 721,090 584,933 
ue bg he railroad .....---------- et ty. e+4 2, 348, 87 a eitetts ee 346 | Uncollectible railway revenue- - -_- 94 102 __------ 
one ceee----------- 0% ‘ 9 ,817,£ ,246,7 ———— : 
Uncollectible railway revenue-.--_- ae aes 3°910 ___1.409 | | Net remaining--...-....-.-.--- 887,250 1 002 .eS 4,747,810 4,792,885 
Net remaining...........___.. “7.386.601 2.106.982 10,308,755 10,545,753 | Average miles of road operated - - - 683 : 
75 757 (See also on page 32 j 
Average miles of road operated _-__- 1,754 1,757 (See also on pa ) | a : 

Pitts Char & Youghiogheny ; 7 —- 60—=—lC(C EY... ee 33,632 25,367 146,407 129,788 
Preight revenue.............-.. 35,983 44,466 184,4 72 202. 761 | Passenger revenue.___...------- _ s«eesee  uennie «emai os ne 
Passenger revenue. -..---------- —s 2 oth kee 2.156 | Total, including other revenue... 42,279 31,418 196,360 152,284 

Total, including other revenue-- 41,536 49,670 207 ,304 225,052 | Expenses—Maintenance of way --_- Teg | 794 6,973 4,925 

Maintenance of way - - - 3,903 3,180 23,029 16,081 aintenance of equipment-__-_-_ 1,551 1,097 7,247 5,807 
aintenance of equipment ---__- 3,608 1,516 14,371 9,188 | ‘Traffic expenses__.........._- 5 5 2 30 

Traffic expenses__....-------- 199 199 1,137 al 043 Transportation expenses______- 10,489 6,608 44,654 33,927 

ortation expenses. -___. - 11,690 13,042 58,605 12,328 | Transportation forinvestm’t—Cr  ------ = ------ __------ __------ 

ee ee ann 313 19.838 106.554 © 7.416 Total, including otherexp.-.. _—13, 44,859 

Total, including otherexp.--- 21 3 : d Se - : ee id = | Net from railroad.._____________. “98, 107,425 

Ld bgp ee ee 20,223 29,832 100,750 13 37, 7636 | Se ES 
SOPUO. . cn cnennonncee 1,952 2,838 8,067 5,857 — Uncollectible railway revenue- - -- - — 
Une collectible Sewer feveENe......... a et eae area eee | CC 2,676 105,239 

Wet remaining................ 18,270 26,994 92,682 131,778 Average miles of road operated... . 5 5 
Average miles of road operated __- 21 21 

Gettysburg & Harrisbur, 

Pitts Cin Chicago & StLouls = | " ee ee | walle’ savetion Gr asec ys 23,477 16,800 97,045 79,235 

lp es revenue.....-.---.----- ae Ty - 202 2 ‘509 Morea tog 3 738.028 | Passenger revenue 3,695 3,158 18,520 17,596 
DI Seen cnnanecesneane a 2 24 687 _4,265,157 Tao ene | Pee ee er se sa eaecene a ie eae - <n eee So ence aa 

Total, including other revenue.. 4,287,355 3,923,628 22,083,795 19,021,455 | Sete. eas other - ha Soe a eH ere Ie has 
Expenses— Maintenance ofway... 431,196 528,611 2,900,876 2.714.267 aintenance of equipment____- 1481 1/146 7'468 6.648 

Maintenance of equi pment... . 831,975 701,056 4,133,783 3,296,613 Traffic RS cer "292 "25 665 595 

Traffic A mene eee 67,156 62,856 | 362,627 313,714 Transportation expenses....... 12,069 9,564 56.125 49,471 

Transportation expenses_______ 1,580,213 1,302,845 7,232,742 6,100,137 Transportation for investm't—Cr "Cri : Cré6 Cr2 

Transportation for investm’t—Cr OO eee Total, includi b i6 9: z 14.156 B2.841 ~~ 77.470 

Total, including other exp_-__ 3.036.135 _ 2.711.629 15,277.139 12,979,261 er UNE OE ND. --- i = = = 

Net from railroad _.....-.-..--- 1,251 220 1.211 998 6.806 656 6.042.194 [ot rom sateend.........--------- ae Bis 1250 BO 
* 9 sneer aipenne 225,117 31,25: ,006 ,30: $03,792 Fae ents t= nog . 

Uncollectible railway revenue. ~~~ a "257 17595 1.766 Uneollecible _— Prnaeee. ae Tarr 7 = = 55 ae = as 

Net remaining_-.._..-.-.-_--- “7,026,052 1,050.4"8 5.798.758 5,236,035 agen Pen del Pelekgilnd oo Tele or | ” ov we 
Average miles of road operated ___ 1,488 ‘1 478 (See also on page 32 > Average miles of road operated - - - 41 41 

Toledo Peoria & Western Northeast Pennsylvania 

f 59,678 60,698 300,434 298,700 | Freight aa ee 4,187 5,344 21,912 23,667 
Passenger revenue_..-...-...-.- 33,910 36,268 187,134 201,907 | Passenger revenue_____--------- 2,908 2,639 31,625 _ 30,787 

Total, including other revenue_._ 101,029 102,725 535,451 535,740 Total, including other revenue._  —*8&,702 9,602 ~ 62,735 63,753 
Expenses —M aintenance of way --- 15,044 15,315 83,747 85,212 | Bxpenses—Maintenance of way..- 1,853 2,201 11,131 11,507 

Maintenance of equipment-- -__- 31,943 29,480 147,195 139,183 aintenance of equipment-__-_-_ 676 746 4,193 a 

TPREIIC GRPONEN. .nccceccnncne 2,860 2,329 12,798 YG | Traffic expenses___.._....____ 3 3 1,656 499 

at oe expenses_______ 37,913 38,175 184,472 194,223 Transportation expenses. ___-___ 9,267 6,489 42,835 37,805 

Transportation forinvestm’t—Cr = ------ = ------ | ------ __------ Transportation for investm't—Cr sien: .. 2. San oe 

Total, including other exp -_-_- 92,281 89,074 448,763 448,427 Total, including other exp- --- 11,824 9,655 59,928 54,960 
Net by | SR eee 8,748 13,651 86,688 87,313 | Net from railroad_.____._.______ —3,121  —§2 2.806 8,793 
aaa 6,500 6,100 32,500 28,400 | Taxes accrued_________________- 200 200 1,000 1,000 
Bncollectible railway revenue- - --- ___=----- ~----- ___------ __ ------ | Uncollectible railway revenue----- —_-- eae aiamemen pti ce: “nea 

Net remaining-_---_......-.--- 2,248 7,551 54,188 ~— 58,913 Net remaining__._..........__- —3,321 —252 1,806 7,793 
Average miles of road operated --- 247 247 (See also on page 32) | Average miles of road operated ___ 25 25 

Licey — 903,521 9,443 4,050,1 Perkiomen 

ee Ry 759,443 4,050,198 3,497,37: a : Ss 
Passenger revenue.._....-.__._- 232'753 191.632 1.198'323 Ost 39 3 Freight revenue___._.....-.---- 60,914 55,387 317,467 263,159 

Total, including other revenue__ 1,274,649 1,073,289 5.902.622 5.125.504 | Passenger revenue.._-........_- ___ 5,664 __5,456 ___ 36,973 35,051 
Ex Maintenance of way.-_ 132.992 164.042 $20,834 759.999 Total, including other revenue-- 69,145 63,259 366,661 309,198 

Maintenance of equipment... 217,426 196,407 1,071,835 918.468 | Expenses—Maintenance of way --- 1,755 5,060 19,210 33,217 

Traffic expenses.__........-.- 24,402 22,125 126,965 117,072 aintehance of equipment__--__ 430 3,082 18,304 4,590 

Transportation expenses-______ 430,016 358,768 1,927 025 1,712,869 Traffic expenses___-...-.----- 49 56 162 _ 277 

Ttansportation for investm’t—Cr 2,888 32 Transportation expenses_______ 24,067 21,695 114,701 97,545 

Total jincluding other exp....__839.232 379.118 ~ 7139. “oak 3.653.083 Transportation forinvestm’t—Cr Cra ——___.-_-- _Cr18 __Cr4 

Net from railroad “735.417 > 204 171 1.773, i eerie Total, including other exp___-_ 29,563 30,184 153,796 146,709 

eee ee mmm www mee Os é hy Dic : ’ SS —— —— ——— oS 

EEE SOE... nonncacccnccece 54,847 38,260 219,335 187:176 | Net from raliroad..............- 39,582 33,075 212,864 162,489 
Uncollectible railway revenue. - _ - ___ 812 Reus 1.007 724 F Samos A aon pee. weeenenee-2---- 1,509 1 500 7.5 7, 

Net remaining_..._....._-__.- “380.256 266.607 1.663.230 1.064.844 | way rovenuc...... ee eS ae eee 

Average miles of road operated - __ 917 910 (See also on page 32 ) en IE nce ecuce 38,081 31,572 205,358 154,983 
Average miles of road operated____ 4 
Waynesburg & Washington 

ee 4,799 66 25,105 22,639 Philadelphia & Reading 
Passenger revenue..........___- 5.211 5,215 27,233 26,461 | Freight revenue__.___-..-..---- 4,577,129 4,281,361 21,356,320 18,882,218 
Total, including other revenue. 11,130 10,565 58,841 2. 435 | Passenger revenue__._.......--- 571,472 541,958 3,158,736 2,866,063 
tenance of way___ 1,689 »232 14,218 4,954 Total, indeding other revenue... 5,461,835 5,035,472 25,939,987 22,804,982 
aintenance of equipment_____ 2,017 1,439 82 1 804 Expenses— Maintenance of way --- 330,347 338,578 1.736.641 1,819,321 

Traffic expenses. -.....-...-_. 157 137 65 57 aintenance of equipment_.__- 682,306 731,172 3.678.255 3.757.649 

Transportation expenses-_ ____ i 4,338 3,566 22,282 21,650 Traffic expenses.._............. 46.762 52/569 '244'391 1. 

Transportation for i investni’ wee sesees usegne _dubaua _ shwene Transportation expenses___-_--__ 1,818,665 1,542,712 8,421,518 7,242,933 

Total, including other exp_...—8,416 8.610 48,023 45.684 Transportation for investm’t—Cr Cr2,092 Cr1,281 Cr9,462 Cr8,701 
Net from railroad__.._....______ 2.714 1,955 10.818 6.751 Total, including other exp__.. 2,967,592 2,759,881 14,586,279 13,486,909 
Taxes accrued___.........______ 5 23 1,669 21 yo from I 2,494,243 2,275,591 11,353,707 9,318,073 
Uneollectibie railway revenue_---- _..... -.-... __......___.._.. | Taxes accrued.....~ 7777777777" 116.324 100.185 583. 2 484 

Net remaining_---_-......___- 2,206 1.717 9.149 5.533 Uneollectible railway revenue---__ 374 642 2.479 476 

Average miles of road operated ___ 28 28 Net remaining_________._____- 2,377,544 2,174,763 10,767,656 8,813,112 
Average miles of road operated ____ 1,327 1,119 
Reading System. 

Atlantic City Phila Newtown & New York 
ht revenue._........._____ 76,148 71,884 418,891 385,935 | Freight revenue__.........._-_. 9,941 9,512 36,254 42,646 
assenger revenue______________ 67,940 56,221 1,026,154 849,284 | Passenger revenue_____._..____- 6,316 5,78 31,249 28,346 
Total, including other revenue__ 158,169 141,464 1,513,851 1,294,056 Total, including other revenue.__-_ 17,679 16,635 75,6604 78,809 
Maintenance of way ___ 42,350 37,772 161,501 182,840 Expenses— Maintenance of way --- 7,330 1,916 20,365 16,676 
aintenance of equipment ____ 80. 14,716 33,260 00,491 aintenance of equipment. -_- 02 1,391 5,717 865 

* Traffic expenses._._...._____. 3,283 3,403 21,995 17,106 Traffic expenses___._......-_- 5 31 4 

Transportation expenses.______ 92,286 76,691 405 568,135 Transportation expenses.______ 8,862 9,857 47,869 49,223 

Transportation for investm't—Cr oS ees Cr523 Cr4 Transportation for investm't—Cr Cr27 Crl0 Cr32 Cri 

Total, including other exp... 158,923 133,696 972,989 878.420 Total, including other exp...._17,332 13,231 75,665 73,125 
Het from railroad....-..-..-.... io poh 7.768 540,862 415.636 | Net from railroad-.....--...-... 347 9 amma 5.684 
neollectible raijway revenue ---- 6 O89 BORD | Uncollectiblerailway revenuez222 8 oe 

Net, remaining ---.-......-..- —10,760 —2,311 490,797 365,477 Net remaining__._____________ ——— == ~ 4,183 

erage miles Ol road operated. __ 17 170 Average miles of road operated ___ 35 3.1% ce te 


Net 
Tax 
Unc 


yy 
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RAILWAY EARNINGS 








Reidin’ System—Condluded. 








Month of November— —July 1 to Nes, & 30— | 





































































































‘1916. 1915. 1916. 

Port Reading $ $ $ iy : 
ee 155,447 156,186 699,016 613,346 | 
Passenger revenue _._.........-- ~ ac --- | 

Total, including other revenue... 178,333 iss.350 ~ 814,718 —747,818 
Expenses— Maintenance of way--- 14.907 6.896 53. 679 48,963 | 

faintenance of equipment----__ 19,523 6,523 88,721 59, ys Bcd 

Traffic expenses _____________-_ 38 38 192 

Transportation expenses____.-_- 70,738 55,786 296,801 224, 861 

Transportation for investm’t—Cr Se ee : oa i _Cr3 

Total, including otherexp... 105.501 69.413 441.053 334.779 
ieee tramm raiiroad............... ~ 72.831 115.937 373.665 413,039 
"ae 10.000 10/000 50.000 50,000 
Uncollectible railway revenue- --_- eee. wet a ee 

Net remaining. __..........--- ~ 62.831 105.937. +323,665 363.039 | 
Average miles of road operated - -- 21 2 

Reading & Columbia 

RTD cccncccccencses> 27,288 19,603 128,874 115,828 
Passenger revenue _____.-------- 6,869 6.802 41,600 40,711 

Total, including other revenue... 39,056 29,889 196,093 73,201 
Expenses— Maintenance of way-__- 3,912 2,466 22,661 28,608 

aintenance of equipment -_-_-_- 3,387 2,463 15,728 15,983 

Traffic expenses _--___..-.----- Cr299 95 535 514 

Transportation expenses______-_ 21,859 18,041 100,847 90,012 

Transportation for investm'’t—Cr Cr47 Crig Cri12 Cri72 

Total, including otherexp... 29.136 23,289 141,457 __ 136,030 
Net from railroad___..._-----_-- 9,919 6,599 54,636 37,171 
eee Bocried.................. 300 300 1,500 1,500 
Uncollectible railway revenue-_---- — ee eee 

EL Te 9.619 6,299 53,136 35,671 
Average miles of road operated --- 60 60 

St. Louis & San Francisco System. 

St Louis-San Francisco 

Freight revenue --.-..---------- 3,247,771 2,931,831 15,664,616 12,934,560 
Passenger revenue -....---.----- . 1,058,058 907,191 5.818.325 4,695,601 
Total, including other revenue_. ~ 4,614,924 4,078,460 22,910,455 18, 792,85! Dd 
poe! Maintenance of way__- 563,098 538, 218 3,034,245 2,952,837 
aintenance of equipment_____ 748015 604,782 4,1831342 2:816,349 
Rue Gupenees...-.......... 60,037 63.793 330,738 — 317,896 
Transportation enses_______ 1,399,038 1,275,497 7,889,028 5,805,207 
Transportation for investm’t—Cr 46 ,365 34,997 214,984 109,721 
Total, including other exp... 2.547.775 _ 2,539,195 14.773.670 12,242,695 
we from Ee _.-. 1,767,149 1,539,264 8,136,784 6,550,160 
OS ae 172 "969 181,670 866 ,22¢ 891,342 

Uneollectible railway revenue_--- «2.005 —s1,854 6,974 9,045 

Net remaining____.-..__...._- “7.592.173 1,355,739 7,263,587 5,649,772 
Average mil miles of road operated _- - - 4,752 4,750 

Fort Worth & Rio Grande 

Freight.revenue _______________- 72,863 48,648 287,740 220,062 
Passenger revenue _____________- 20,733 20,318 120,166 120,705 
Total, including other revenue... 100,039 74,744 441,751 = 372,136 
aintenance of way--- 12,122 16,205 67,582 80,871 
aintenance of equipment-.--- 18,265 12,744 75,970 57,291 
Traffic expenses------...-.--- 1,636 1,658 9,232 7,733 
Transportation expenses-.---.--_- 37,938 31,713 166,033 148,482 
Transportation forinvestm’t—Cr  ------ __—_—-----~ ___------ , oa 
Total, including other exp.--._—73.760 65,678 __ 337,729 __ 311,432 
— from railroad ---....------ --- 26,278 9,065 104,022 60,704 
De nme acionee 3,891 2,129 14,821 11,471 

Uncollectibis railway revenue___._ eae | fee 

Net remaining. ..............- ~ 99,a7a 6,935 89,136 49,232 
Average miles of road operated _-- 235 235 

Paris & Great Northern 
Freight revenue ____._......_--- 2,026 22,841 —4,879 
Passenger revenue -_-......--.-- , 4,229 30,541 20,630 

Total, including other revenue. __ 7,748 63,071 23,862 
E Maintenance of way-- 1,695 6,842 14,843 

aintenance of equipment-----_ 1,368 9,209 &,751 

Traffic expenses __..........--. 7€ 200 384 

[ee 10,133 15,854 a6.08t 

Transportation n for investi’ ‘t—Cr_ ce ene ey 

Total, including other exp----_ 14,192 37,203 mF 882 
Net from ve railroad _ oe 5,867 —31, 019 

a 635 5,145 175 

Uncollectible r railway revenue- ---- ns ll eee 

Net remaining----..-----.---- ~ 4,492 7,079 20,721 34,194 
Average miles of road operated - - -- 16 16 

St Louis San Fran & Texas F , 
Freight revenue _____-_____-___- 88,909 381,551 344,803 
er revenue __.-._-------- 30,650 159,246 120,676 
Tota, including other revenue... 126,247 570,624 = 513,972 
gz Maintenance of way -- - 18,057 103,471 122,654 
aintenance of equipment-_---_- 19,687 99,916 77,624 
Fl ae 1,932 11,955 9,789 
Transportation enses....--- 41,790 213,257 206,970 
Transportation forinvestm’t—Cr = ------ _ ees 
Total, including other exp.--- 85,906 453,206 439, 634 

ho Some 0 en ~~ 40,340 ~ 117,417 74,337 

I cm 1,646 7,907 7,020 

Uncollectible railway revenue. ---- ; 3 1 4 Y 102 2 

| 38,694 109,396 66,709 
Average miles of road operated-_-- 243 

Total Compan 
Preight caaeeie a 3,415,512 16,356,748 13,494,546 
Passenger revenue -------------- 1,114,142 4 6,128,278 4,957,612 

Total, including other revenue.. 4,853,947 23,985,901 19,702,825 

tenance of way-. 593,085 3,212,140 3,171,235 

et of equipment. ---_- 788,225 4.368.437 2,960,015 

Traffic expenses_.........._-- 63,662 352.125 335,802 

Transportation expenses___.__- 1,483,161 8,284,172 6,186,200 

Transportation for investm'’t—Cr 46,365 214,984 109,721 

Total, including other exp.... 3.014.656 _ 2.710.570 15,601,808 13.048,643 
ye from railroad............... -T.539.288 1,564,969 8,384,090 6,654,152 

een BOCTUOG. . cc cccccce 179,535 187 ,094 894,093 913,513 
Uncollectible railway revenue. -..-_- 2.018 _—«i1#«854 7152 _9,147 

Net remaining.--._....._.__.- “7.657.732 1,376,018 7,482,840 5,731,515 
Average miles of road operated_-. 5,246 244 

Southern Railway System. 
Southern Railway : , 
I 5,044, 13} 4. 309. 974 22,174,280 19,261,163 
“Ee 1,429,1 5,744 _7,740,005 6,983 463 
Total, ingiedins other revenue... 7,0*6, ia S19 32,840,657 28,656,767 
aintenance of way.-- 1.024.538 707,390 4,959,164 3,529,585 
Haintenance of equipment. _-_-_-_ 921,172 910,370 4,740.439 4,617,602 
Traffic expenses. _._.-........ 162,714 152,287 849,179 780.223 

Transportation expenses Seema aie 2,143:201 1,966,609 10,128,827 9,382,386 

Transportation for investm't—Cr 35,004 440 186,892 210,261 

Total, including other exp... 4,452,601 3.571.905 2 21,591,620 19,080,583 
ye rom me raliroad......- ececece o-- 2,633,595 2,248,721 11,249,036 9,606,183 

Sagorencorsecccoce 268.466 245,254 1,301,365 1,179,137 

Gamelecble railway revenue___-_ 3.007 3,218 9,635 11,467 
Net remaining. --....-..-....-. 2.362.421 2,000,248 9,938 036 4,415,579 
verage miles of road operated _--__ 6,982 6,986 





—Month of November— 
5. 


1916. 191 

Alabama Great Southern 3 ‘ 
POG POVOIES fe ddscccnccwtiane 385,375 375,711 
Passenger revenue ............-. __ 109,077 __ 88,122 
| _ Total, including other revenue.. 529,175 = 497,210 © 
Expenses— Maintenance of way.-- 37,930 41,639 
Maintenance of equipment-_-_-_.- 92,589 121,716 
sy. ld. 16,077 11,821 
Transportation expenses------_- 116,691 136,483 
Transpertationforinvestm'’t—Cr = ------ ———Cr237 
Total, including other exp..-- 305.892 322,515 
Net ee ~ 223,283 174,694 
Qe ee 25,729 5,744 
Uncollectible railway revenue ---- 23d 
Net remaining. -.-............- ~ 197,531 158,932 
Average miles of road operated_-- 312 309 


—Month of November— 
9 











1916. 15 
Augusta Southern $ $ 
i eee 12,924 11,561 
gl re ee. 1,291 
Total, including other revenue- - 18.626 16,759 
Expenses— Maintenance of way--- 3,279 3,181 
faintenance of equipment_- __-_- 1,916 1,492 
cy i FO 195 243 
Transportation expenses____ 3,403 5,840 
Transportation for investm’t--- = ------ eee 
Total, including other exp.--- 14.383 | 11,411 
Net from railroad_.........----- ~ 4,243 £6,347 
yy a 805 600 
Uncollectible railway revenue- ---- = 5 ee 
Wot romeining................. ~~ 3546 4,746 
Average miles of road operated ---- 82 8&2 
—Month of i, 
1916. 191! 
Blue Ridge 
PreeerOVONUG ss 26 oc acon ccanns 14,083 13,237 
POmeY POTORUS 6 occ we wuneces 5,188 4,297 
Total, including other revenue-- 18,506 
Expenses— Maintenance of way--- 2,973 
Maintenance of equipment_-_-_-_- 2,041 
"Trette Gcpenees........ccccuos 229 
Transportation expenses_-___ -- 6,2: 54 
Transportation forinvestm't—Cr __ 
Total, including other exp---- 12, 
Net from railroad_._..........--- “6,292 
TOE BONING. cctnvcdndoccneaoca 692 
Uncollectible railway revenue- ---- a 
Net remaining. ..............- ~ 8,522 5,099 
Average miles of road operated_--- 44 44 





Month of ee 
191 





6. 1915 
Danville & Western $ $ 
Freight revenue___......-.-.-.-- 26,543 23,887 
Passenger revenue -_..........-- 6,205 5,635 
Total, including other revenue-- 33,049 31,103 
Expenses— Maintenance of way--- 4,773 4,055 
aintenance of equipment. ---- 3,247 2,491 
Traffic expenses __.___......_-- 52 407 
Transportation expenses_._._.. 8,388 8,352 
Transportation forinvestm'’t—Cr = ------ 21 
Total, including other exp---_ 18,052 __ 6 
Net from IN ~ 14,996 
_ eee 1,730 
Uneollectible railway revenue-_---- Ss 
Net remaining. ._....._.__-_-- ~ oo. 
Average miles oF road operated - -- 80 


—Month of Mesemaer— 





~ 12218 213 54.04 


—July 1 to 
1916. 


$ 
1,720,687 
580,732 
2,493,231 
227.610 2 
486,575 
71,808 
674,640 





=u 189,754 
960.808 706,578 
104,230 76,376 
137 adhere _45 
“856.440 630,157 
—July 1 to Nov. 30— 
1916. 1915. 
66,610 8,036 
20,613 19,028 
92,549 81,735 
16,975 14,109 
9,185 5,466 
1,200 1,377 
38,965 Zi tas 
69.435 534i 
23,114 30,394 
3,266 3,000 
19,846 27 393 


—July 1 to Nov. 30— 








1916. 1915. 
56,492 57,531 
24,586 _—-22,479 
$7,952 85,464 
14,232 13,609 
7,170 7,926 

1,194 1,135 
31,302 28,473 
57.037 __: 53,940 
~ 30,915 31,524 

3,151 3,066 

a 
- 27,753 28,453 


—dJuly 1 to Nov. 30— 
1 











916. 1915. 

$ $ 
117,818 115,906 
__ 31,073 31,371 
155,017 153,401 
25,167 19,635 
13,847 13,075 
2,037 1,975 
41,144 40,399 
___ 232 271 
__ 87,737 __ 79,797 
67,280 73,60 
6,922 7,34 
~ 60,357 66,262 


—dJuly 1 to ie. SS ae 








1916. 915. 1916. 

Georgia Southern & Florida $ $ 
Freight revenue --.............- 149,891 128,122 677,733 586,494 
Passenger revenue -------------- 77,325 57,983 335,407 276.266 
Total, ingieding other revenue... 255,946 213,102 1,137,801 982,090 
Expenses— Maintenance of way--- 31.509 23,818 142,186 113,187 
paatgbenanee of equipment. --_-_- 47 ,422 39.980 211,381 170,909 
aoews nu $8,240 6,774 38,18 33,560 
ye nthe expenses.__._-- 82,960 74,750 381,764 360,812 
Fae eaters for investm’t—Cr _ Cri  _—Cr6 Cr2 Cr75 
Total, including other exp... 179.180 154,777 __ 818.272 727,883 
Net from ratiroad ae e. 76.765 58,325 ~ 319,529 ~ 254,207 
Teele BOMEE. W cccccncssecocee 11.319 11,683 55,863 52,170 
Uncollectible railway revenue.---- 153 [= 3a 661 
Net remaining. ..............- 65,292 46,588 263,127 201,375 

Average miles of road operated-_-- 402 402 


—Month of Somer 
1916. 915 


Mobile & Ohio $ 
Drelgns fevenue ...-~<<cccecccce 914,998 888,752 
Passenger revenue -.___......---- __ 117,183 99, 188 
Total, including other revenue... 1,092,663 ‘1,044, 44 
Expenses— Maintenance of way... 131,123 107,528 
aintenance of equipment... 276,109 235, 348 
Wretie Gxpenees......--<cccece 33,951 32,270 
Transportation expenses__ _.-.-- 348,788 342,266 
Transportation forinvestm’t—Cr = __-__- : ; 
Total, including other exp...” 823,495 748, 819 
Net from eS SE A ~ 269,168 Sr aad 
Yee ee 38,779 28,386 
Uncollectible railway revenue----  s155 282 
Oe “230,233 266,725 
Average miles of road operated ---_- 1,160 1,122 


—Month of November— 


—July 1 to Nov. 30— 
1916. 1915. 


3 
4,180,798 4,069,737 
629,794 522,055 


5,101,760 4,844,507 
643.623 526,598 
1,272'567 1,088‘870 
183,707 170.304 
1,681,261 1,686,736 
8,950,347 3,636,591 
1,151,413 1,207,916 
193,395 150.430 

; 77 _810 
~~ 957,248 1,056,675 


—dJuly 1 to Nov. 30— 





























1916. 1915. 1916. 1915. 
Northern Alabama $ £ [ ae 
ee ce nwneeaees * 65,753 54, 094 252,957 237 ,277 
Passenger revenue -_-_.--------- 7,957 7,501 39,469 34,078 
Total, including other revenue- . 75,373 62,813 301,315 277 483 
E Maintenance of way--- 11,127 &,204 50, 642 38,818 
aintenance of equipment..-.--. 3,119 3,346 19,513 15,557 
Traffic expenses. --...-.-....-.-- 263 27 1,512 1,152 
‘Transportation expenses_.-..-- 19,862 20,315 94,628 92,068 
Transportation for investm't—Cr aga wets. Seeteis a 
Total, including other exp.-- 35,652 33,532 171,869 
Net from railroad.---.-..-------- 39,721 29,281 «129,445 
Taxes accrued___-..------------ 2,934 2,677 13, ae | 
Uncollectible railway revenue...-  ------- _-- seem DD ___-- noe 
Net remaining -----.----------- 36,786 26,604 “Tis, FG 110,92 
Average miles of road operated --. 112 112 
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Southern Railway System— Condadal. 








Month of November — July 1 to Nor. 30— 
1916. 1915. 1916. 1915. 
Southern Ry in Mississippi 3 rie 
po I eet ae 71,990 7.161 297,136 34,203 
Passenger revenue .......-.---.- 46 552 29.192 175,684 123 ,2§ 
Total, including other revenue_- - 124.377 114,184 514,517 162,483 
Expenses— Maintenance of way-- 22,863 21,724 1] 1,612 102 26 
Maintenance of equipment. ---- 11,134 % 301 $6 033 36.464 
eg ce ft 1.903 1.692 11.611 11,241 
Transportation expenses- - ---- - 5,078 1.340 16,042 00,720 
Transportation for investm'’t—Cr : 
Total, including other exp-- - 4 ) 77.461 5.09 §3.069 
ee = ~ = = = : 
RS 45,74 56,722 138,511 99.414 
fo UR OS eee S350 6, 000 41.750 39,500 
Uncollectible railway revenue- - --- 62 _—s 249 7 661 
CO 37.456 30,660 46,511 59,252 
Average miles of road operated - - - - 280 281) 
Month of Norember July 1 to Nor. 30— 
1916. 1915. 1916. 1915 
Tallulah Falis Ss $ Ss $ 
Peet COVGNUG «2 cccccwcseeeees 6,209 { 5] 34,504 , 198 
Passenger revenue .....c«ccccaco 2.215 2.053 2 1 2 39 
Total, including other revenue- - 9,852 7,921 63,872 93,259 
Expenses— Maintenance of way--- 3,213 3,263 15,668 
Maintenance of equipment. -.- 1,223 65% 2 
ey ye 314 2558 1,46 i 
Transportation expenses--.-—---- 3,326 j54 19,409 17,606 
Transportation for investim'’t—Cr 
Total, including other exp--.- 8.712 j 3 17,136 
BIO. CO0T TAUOEG < oon ce on svwaccs 1.149 i 16.83% 24 
SS eee ee 171 179 2,451 
Uncollectible railway revenue- - - - - } 73 
Net romaining...........----- 6 Ss 2 14,1 2 
Average miles of road operated--- ; 5 
Southern Pacific System. 
Month of November July 1 to Nov. 30 
1916. 19iS5. 1916. 1915. 
Southern Pacific 5 $ 3 
South Pacifi F = oe a a 7” 3% 
eee PEOVER .. occccccucccues 7,701,595 6,512,777 38,698,470 39,269,588 
Passenger revenue .........----- 2,257,483 2.979.407 12,674,408 16,997,655 
Total, including other revenue__10,%21,3%7 10,371,166 55,796,747 52,011,004 
Expenses— Maintenance of way--- 1.019.535 1,115,648 5,050,989 4,242,374 
Maintenance of equipment--- -- 1 433.0% 1.381.609 7,4 f 22 599 
Yoo ge Bo 174,837 189,385 _— & 975,41 
Transportation expenses__----- 3,637.526 2.084,441 17. < 14.930 ,034 
Transportation forinvestm’t—Cr (748.129 Cr26,870 Cr159.358 9 Crs0 553 
Total, including other exp.-- 6,617,004 6,068,436 43.077 ,.321 390.0 14 
Net from railroad..........----- 1.294.552 4,302,639 22,719,425 21,970,849 
Taxes accrued_ ; a 505,710 159.506 2,492,052 2.105,S68 
Uncollectible railway revenue. _- 1.481 Z17: 24,242 6.559 
eee aera 3,694,191 4,442,906 20,203,130 19,555,522 
Average miles of road operated _-- 7.063 §.92 
Month of November July 1 to Nov. 30 
1916. 1915. iVi6 1915. 
Arizona Eastern : a = 
DHEee FOVERUG 2... cn ncescccacnn 277,558 198.2 41 1,349,801 988,778 
Passenger revenue .............- 47.440 33,819 230,238 171,646 
Total, including other revenue-- 356,724 247,805 1,699,009 1,235,479 
Expenses— Maintenance of way -- 66,165 35,126 277 959 161.311 
alntenance of equipment----- 34,235 21,208 163,841 118,048 
po 2.410 2,219 11,842 11,459 
Transportation expenses------- 65.911 55.064 325.065 265,073 
Transportation for investm't—Cr Cr32 Crs7 Cr439 Cr1,239 
Total, including other exp.-- 154 =— 125,095 855.711 611,125 
eee 172,02 22,709 843,298 624 354 
Ee” 5 303 14,320 68,106 71,460 
Uncollectible railway revenue_--_ 739 ; 847 25 
Bee i. SE Eee 162,784 108,389 774,344 552,928 
Average miles of road operated_-_- 377 377 
Month of November July 1 to 
: 1916. 1915. 1916 
Galveston Harrisb & San Ant : a % g 
oo ye ae 1,153,771 5.313.443 
Passenger revenue _......-.-.--- ‘ 13 1,659,891 
Total, including other revenue-_- ; aoe 7,405,576 
Expenses— Maintenance of way--- ; j 
Maintenance of equipment---_-- O07 


Pere CRDOREDE 2 W.. . wc cscesee 
Transporiation expenses_-_----- 
Transportation for investm't—Cr 





15¢ 
5,72 
.185 
497 








Total, including other exp-_-- 830,390 4,2: §.622.975 
Bet fram railroad... .«c«<cec<«« 9,899 346,261 3,15 77 1 .744,719 
OE. a ,704 56,315 228,137 $1,392 
Uncollectible railway revenue_--_-—- 18S 116 1.519 1,128 

Wet remaining. ..............- 649,007 289,828 2.951.420 1,50: 
Average miles of road operated_--__ 1,360 1,351 
Month of November July 1 to Nor. 30 
1916. 19L5. I9ibob 1915. 
Houston & Shreveport bs $ $ $ 
Preight revenue ...............- 23.977 19,035 105,849 m4 1 
Passenger revenue______._._. -__ R105 6,948 $9,068 6.882 
Total, including other revenue_-_ 33,583 27.334 145,175 ; 
Expenses— Maintenance of way--- 5.396 3,449 17,242 
Maintenance of equipment---_-_-_ 11s 3.105 19,752 
rerric GCEDCNSER . .........---. 383 inn 1,909 
Transportation expenses-- -_-_-- - S968 8,620 13,780 
Transportation for investm't—Cr 

Total, including other exp--- 15.924 15,655 77.745 79,5 4 
Net from rafiroad............... 17.658 11,676 67,429 10,021 
so hE eee eee 1.862 2,436 535 7,262 
Uncollectible railway revenue __-- 18 

pees POMAINIOR. .. .. .onccececue 15,855 9 234 8.875 3.659 
Average miles of road operated_ __-_ ) 


—Month of November— - 














1916 1915. 
Houston & Texas Central $ $ 
Preight revenue ............--... 573,548 152,248 
Passenger revenue ______________ 141,938 122 016 
Total, including other revenue- 770,961 618,202 
Expenses— Maintenance of way__- 74,486 91,903 
aintenance of equipment--___ 71,943 95,659 
Traffic expenses _-__....-...___ 18,114 13,043 
Transpo*tation expenses_______ 211,308 198,938 
Transpo-tation forinvestm't—Cr Cr] Cr409 
Total, including other exp... 398. 22.738 | 1, 
Net from railroad... ----------. ~ 372,309 195.464 1,760,570 997.389 
ry. ee 21,076 28,193 141,096 146,852 
Uncollectible railway revenue-_-_-_-_ _ 32 160 1.134 973 
Net remaining----.---......._. 351,100 167.110 1. 39 +~-849.563 
Average miles of road operated__- 917 = 894 - 





Wot. 104. 








—Month of November— —July 1 to Nov. 30— 
i916. 1915. 1916. 1915. 
Houston East & West Texas S$ 3 3 
Preis POVORUG . occ ccccccccsss+ 114,299 1: 422,990 
Passenger revenue -.......------ 32,420 140,467 
Total, including other revenue-- 156,553 601,144 
Expenses— Maintenance of way - - - 15,892 130,602 
aintenance of equipment----- 13,380 95,091 
‘STOIC GCEPONSG.... .-..625---- 1,985 10,013 
Transportation expenses- - ---- - $5,827 195,348 
Transportation for investm't—Cr _ 237 ‘ 
Total, including other exp--- 1.003 149 
et from rallroad......cccaswes- 69,959 151,: 
py EE ee ~.941 23, 
Uncollectibie railway revenue- --- ( 
Net remaining... .....5..+.---- 62,554 39,9356 203,733 27.73 
Average miles of road operated ---- 90 190 
Month of November— —July 1 to Nov. 30— 
i Hiv 1915. 19i6. 1915. 
Lake Charles & veteasheressnledl 3s te x te : ee 
Freight revenue ............-.-- } 17 04 10,8049 15,369 
Passenger revenue ........-.---- OZ kat ko 7 3 26,718 
Total, including other revenue- 21,455 23,9595 647 198,323 
Expenses— Maintenance of way - - - tod 2,84 2 6 17,688 
Maintenance of testa a 193 2,30 8 92% 10,353 
Traffic expenses__-- ae ae ; i _ 213 143 1,004 
Transportation expenses _ a tas 644 5,536 27.614 28 647 
Transportation for investm't—Cr Cra 
Total, including other exp--. 6.316 11,343 67 547 59,130 
Met from TE0S0. <2. ancenscceas- ia 12,711 5 OG9 19,192 
i: ES eee 79 2 4172 
Uncollectible railway revenue —.-- 14 3 5 22 
Net remaining bar icta wile dace dain alk ate die a t 12.625 r.o4s ts 6! 8 
Average miles of road operated_-- 2 71 
Vlo if November— July 1 to Nov. 30— 
19i6. 1915. 1916. 1915 
Louisiana Western $ $ $ $ 
Freight revenue ........ccccce-- 5,949 180,794 783,317 656,085 
Passenger revenue ........--.--- 38.843 52.81% 321,523 70,268 
Total, including other revenue_ - 271.18 246,693 1,172,722 990,874 
Expenses— Maintenance of way-- 1S. 8O] 23 866 105,225 128,491 
Maintenance of equipment---.-_- 19,217 26 67> 173,687 169,242 
fee oe a 665 7.9190 7 OS] 34,768 
Transportation expenses_--_---- 64.007 53,655 255,386 264.597 
Transportation for investm't—Cr Cr221 Cr308 
Total, including other exp--- 140.086 124.813 624.693 
Net from railroad___.......----- 131,109 121,790 | iS.020 
OR MOTUNCE . ow cccenn wmacencte@ 12,254 4 645 59,253 
Uncollectible railway revenue- - --- 14 10 1,080 
Pt POR ccetknctneeenae 118,600 112,133 187 655 304,172 
Average miles of road operated - - - - 207 207 
Month of November— —July 1 to Nov. 30— 
; 1916. 1915. 1916. 1915. 
Morgan's La & Texas RR & 88 $ $ ash 
PROEDt FEVENUO .. .ncacccececeeos 196! 5: 33 ; 340,553 1,647,020 1, 
Passenger revenue ......_....---~- 91,4 81,023 190,280 
Total, including other revenue-. = 621,059 $50,300 3 ys ee 
Expenses— Maintenance of way - - - 50,921 55,339 278,67 
Maintenance of equipment_-_--- ~2 004 74,149 352,994 
eenese CEOS - Ww ccccecsse 13,275 12,747 57 605 
Transportation expenses- ---- - - 168,901 149,866 727,706 
Transportation for investm't—Cr Cr184 Cr16 Crl,483 
Total, including other exp---- 32.54 305.425 1.484.895 1 


Net from railroad 165 144,875 7$ 
fp) UE ee ee 19,492 21,616 113.332 
4 l 


Uncollectible railway revenue 








Pret POMIsIOINe. .... 6 wc deen we 272.662 123,247 681,345 
Average miles of road operated_ _- 100 104 
Month of November July 1 toN 
G16. 1915. 1916. 
Texas & New Orleans $ $ 3 
Preeiees, sevens ...< ... cece wcne 50,625 270,756 1,497,298 1, 
Passenger revenue ..........---- 17,213 89,184 513.236 
Total, including other revenue_ - 157.702 394,906 2,184,612 1, 
Expenses—Maintenance of way-- 17.484 65,769 247 933 
Maintenance of equipment. - --- 12,850 77,198 i4 
‘Tren Gapenses. ............- 10,530 a, 42 ; 
Transportation expenses __- ----- 157.408 143,5 17 , 976 636,549 
Transportation for investm 't—Cr Cris59 ( C'r829 Cr262 
Total, including other exp-_-- 621.931 315.320 1.440.466 1.430, 041 
Net from ratiroed.....e<«<c<<««« 135.770 79,583 144,145 147,349 
py EO eee 14,110 27,004 25 oe 345 
Uncollectible railway revenue_--_-_- 51 355 22 150 
Net remaining..........-.-... 121,.62% 52,225 655.994 345,853 
Average miles of road operated __-- 16S 165 


Month of November July 1 to Norv. 30— 








1916. 1915. 1916. 1915. 

Total of roads above $ $ 3 $ 
Freight revenue ________ Ba es $3.424 8,924,798 52,601,812 40,843,076 
Passenger revenue ..........<.<- 3.030.256 3,681,860 1lb.825,691 10,441,254 
Total, including other re venue. _15.072.628 13,693,885 75,.190.382 67,115,328 
Expenses—- Maintenance of way- 1,455,592 1.610,990 7,230,859 7,321,081 
Maintenance of equipment--_--_- 1,935,385 1,852,803 10,246,891 9,098,971 
Traffic expenses Bs SER 269,398 275,308 1,256.414 1,357,420 
Transportation expe = a 4,841,221 $,056,117 222.980.5836 19,860,570 
‘Transportation for investm't—Cr 54,677 27,920 Cris86,270 91,516 
Total, including other exp__- &.°9 $.315.915 44,206,794 40.315,678 
Net from raiiroad.......<««<<<««- t 9,377,956 30,983.583 26,799,646 
Taxes ene heat TE eS ee 619,427 $,224,18 851.969 
Uncollectible railway revenue- -- - >) 890 31,915 10,896 
Net remaining... ..-.-.-.--- 5,463,026 4.757.638 27,727.468 23,936,774 
Average miles of road operated _-- 11.094 19,927 (See also on page 32) 


Union Pacific System. 
























—NMfonth of November— July 1 to Nor. 30— 

z 1916. 1915. 1916. 1915. 

Union Pacific $ by 3 3 

Freight revenue ._...............- 0,099,473 4,218,656 24,423,713 18,865,857 
Passenger revenue ________._---- 883,531 890,701 5 1,353 _5, 101,233 
Total, including other revenue_- 6,516,663 5,603,519 32,306,440 26. 543,535 
Expenses— Maintenance of way--- ‘663.740 638,877 4.145.809 3.546.884 
Maintenance of equipment----_- 64,23 698,167 3,562,576 3,118,265 
Traffic ie ee 9 ; 101 620,563 
Transportation expenses__------ 358 3.432 6, 034, S09 
rransportation forinvestm't—Cr —_2 984 27,183 
Total, including other exp... 3 6,635,778 14,359,723 23 
Nev from railroad.............-- 5,670,662 12,183,811 
yo Rk. , |. Epa eters 473,000 1,005,850 
Uncollectible railway revenue-____ x 1,468 2.988 
Net remaining. -...........-.- BE 14.196.194 11.174.972 











a 
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Union Pacific System—Concluded. 


— Month of November— —July 1 to Nov. 


1916. 
Oregon Short Line ‘ 
Ce 1, 
Pee POVOIMNG cock cemcessse 
Total, including other revenue__ 2 
Ex ses— Maintenance of way -__- 
Maintenance of equipment 
Traffic expenses ._..._......___ 
Transportation expenses_______ 1% 
Transportation for investm't—Cr FY ith 


Total, including other exp_-_- 


Net from railroad 
Taxes accrued 





1,130,422 


Net remaining Z [252.6 


As ’ 
Average miles of road operated __-_ 4 


Oregon-Wash RR & Nay 
Freight revenue ] 


Total, including other revenue_. 
Expenses— Maintenance of way __- 
Maintenance of equipment____- - 
Traffic expenses __________ 12.9 
Transportation expenses 533,471 
Transportation for investm 't—Cr 565 
Total, including cther exp__ | 132.522 


Net from railroad_______________ G0? Val 
Taxes accrued. 


Abilene & 


h of November 


1¢ bad 
IVis. 


EARNINGS. 


Passenger revenue__- Gan go+7 


Tot., incl. other rev. 


Expenses—M aint.way et ae 


faint. of equipm't- FF 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-__- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_____ 7 
Aver. miles of r'd oper. e OH 


1915. 191 


om et DD | DD 


,109 
16: 


96 





eh: SB 
248, ! 
526,416 
(214,951 
3646 


6. 


, 





Alabama & 


EARNINGS. —Month of November 





Freight revenue___-__- . 
Passenger revenue-_-_- 39,51 


Tot., incl. other rev. { 
Expenses— Maint.way 11.14 
Maint. of equipm’t_ é 

Traffic expenses__- 
Transportation exp- 71,716 18,67 
Transp. for inv.—Cr ( ; 

Total, incl. other. 


Net from railroad_--- 56 
Taxes accrued______- 1 
Uncollectible rwy. rev. 


Net remaining -_---- 24 66 : rT 
Aver. miles of r'd oper. 19 1 


Aliquippa 


446 a) 


Vicksburg 
July 1 to N 


1Ql¢ 
i 
-4 
I 


Or 

‘ 
916. ] 

17h { 

tho ' 

19s 562 
‘ 


4 $ th 


) 


& Southern 


. 30 


915. 
1,079 


4a 


174,680 


S40 
aie 
> 


Hof 
1 





Month of November July 1 to Nor. 30— 

EARNINGS. LU16. iv15. 1O1b. iG15. 

> > * s 
Freight revenue_----- 
Passenger revenue- -- : i * 
Tot., incl. other rev. 24,615 2&Q 131,815 
Expenses—Maint.way 1.337 3.4% 7 
Maint. of equipm’t- 1.075 OH 35 
Traffic expenses -_- ; : v4 
Transportation exp- 15,072 12 { 683 
Transp. for inv.—Cr ' 

Total, incl. other— 2 43 20.465 Liv.73 12.308 
Net from railroad__- -- S978 6,814 5 Ut 2,507 
Taxes accrued____--- 44 i4 1.87 497 
Uncoliectible rwy. rev. 

Net remaining-_-_--- 52:3 6 } Y) 11,510 
Aver. miles of r’d oper. 6 > 
Appalachicola Northern 
Month of November July 1 to Nov. 30 
EARNINGS. iVib. I¥ld. iV¥ib 1915. 
‘ $ $ 
Freight revenue__---- 12.4 13,69 55,8 14,049 
Passenger revenue- -- 75 2.43% 6,2 13,783 
Tot., incl. other rev. 7 663 7,682 ) 65,161 
Expenses— Maint.way 3.695 } O.sé 10,950 
Maint. of equipm't- BOS 2 64 H.6209 12,356 
Traffic expenses_-_-_ 350 61 i] 2.959 
Transportation exp- 1,403 3,617 y 5 7,014 
Transp. for inv.—Cr 

Total, incl. other_ 13,250 10. 6) 12 $37 
Net from railroad_- -.- 1.413 7 AD 039 424 
Taxes accrued_____-_- 1O0 1100 0 BQ 
Uncoliectible rwy. rev. 29 

Net remaining___-_- y. 4 664 
Aver. miles of r'd oper. 102 iN 
Ashland Coal & Iron 
Month of November July 1 to No 30- 
EARNINGS. 1016. i915 i916. 115 
. 4 4 s 

Freight revenue______ 3,466 2,168 37% 11,364 
Passenger revenue_-_- i i 1.56 11,192 7.916 
Tot., incl. other rev. 22,191 17,521 19,241 63,615 
Expenses— Maint.way 2,561 2,446 1 B59 1,956 
faint. of equipm’'t_ 5.517 2,652 } “61 12,832 

Traffic expenses- -- 10 2 99 — 
Transportation exp. 9,08 ». 974 34,805 25,214 
Transp. for inv.—Cr = e 

Total, incl. other. _ 17.869 11,634 73.G5 1 153 
Net from railroad---. 4.324 Ba 6 26,255 22,522! 
Taxes accrued___-_--- 000 1,000 >, 000 5,000 
Uncollectible rwy. rev. ee eee 

Net remaining____- 329 1 5*6 21,255 17,522] 
Aver. miles of r'd oper. 30) 3 | 


1915. 





161,159 
198.994 
HOG 
£662,465 


Akron Canton & Youngstown 


Month of 


iib 
s 
1c 
> 
~ 6 
‘9 
13 SOF 
{ 
; 
35 


Alabama New Orl & Tex Pac Junc 
ew 
Month of 


30— 


—Month 0) 
1916. 
Total Company $ 


1915. 
3 


7.021,7 


1,593 ,4 


59 


10 


November— —July 1 to Nov. 30— 


1916. 5. id) 


39,865,364 31,563,095 


9,351,488 9,549,669 





PEO OC ORES cuccwnsaaacasase 8.271,312 
Passenger revenue ......-<-ec0-- 1.654.919 
Total, including other revenue-- 10,750,681 
Expenses— Maintenance of way_-. 1,165,924 
Maintenance of equipment----- 1,140,050 
yy Ree ere 177,496 
Transportation expenses_--_--.-- 2,772,089 
Transportation forinvestm't—Cr 32,291 
Total, including other exp--- 5,646,854 
Net from fraflroad............... 5.103 ,825 
QO eer 175.550 
Uncollectible railway revenue-_---- ; 285 
IGG DORRIT OIE oot sw hedcansec t 627.990 
Average miles of road operated_-- 7.927 
St Joseph & Grand Island P 
op SS ee 162,544 
Passenger revenue ...........-.-- 24,370 
Total, including other revenue_- 196,695 
Expenses— Maintenance of way--- 23,244 
Maintenance of equipment---_-- 5.947 
yy? ae er 1.859 
Transportation expenses_-_..-- 62,035 
Transportation for investm't—Cr 
Total, including other exp... 121.612 
Net from railroad....-...-....-- 083 
eon | eae 7.920 
Uncollectibie railway revenue-_ --- &3 
PEt PORRI s ec cas nndwcnuce 67.080 
Average miles of road operated _ - _ 257 





9,389,0 





68 





53,741,948 


45,109,949 











1,115,498 6,691,248 5,848,877 
1.143.575 5,499,448 5,071,055 
243 893 892,296 1,054,659 
2,223,432 12,684,420 10,480,481 
15,586 47,092 
_5,08¢ 24,267,914 
~ 4,308,561 26,034,377 20,842,034 
483,4 2,702,250 2,167,421 
____ 7383 ___- 2,614  _—a6 240 
~ 3,824,378 23,329,512 18,668,365 
7,993 (See also on page 32 
135,822 801,569 544,104 
24,296 139,758 ‘135,749 
169.256 998,444 (27,748 
28,554 138,165 145,663 
23.064 121.639 116,631 
Lage 22,920 21,747 
18,673 $3,077 234,869 
109,129 59L.N 1 
60.12; 106,631 178,760 
598 39,752 38,079 
9 232 115 
iG 6 Ode 140,566 


November July 1 to Nov. 30 Month of November- 
1915. 1Ulb. 1O15. 1916. 1915. 
ce x x 4 

; 2 ) ] 627 4 | 19,6079 

} ] 1.6; 

LG | 474 > 414) 17,52 
Q1s 22 3 19,951 01457 
) ) ok LiG ee 1,415 
1 ) 13 S89 1,161 O45 
) 5 is 7 312 19,211 12,411 
j 9,706 f 5 10.7 9.53 30,924 
i] ‘ 4. ) 16.613 
) TOO HOO 1,412 1.066 

Fe | 

i ‘ 2.005 yy) 1.495 15.547 
7 > > 
r 2 2 


Alabama Tennessee & Northern 


-July 1 to Nov. 30 


1916. i915. 
$ ~ 
142.659 168,232 
Ps 2O4 24,900 
is4,356 202,550 
12,049 38,619 
21,396 17,195 
1,479 1,634 
54,039 6,399 
156.432 132,059 
27,92 70,491 


5,476 


65,015 





Orleans & Northeastern 
November— July 1 to Nov. 30 





LOLS. 1915. 1915. 1916. 
309,592 Zaicao 3 L ke 111.374 
19, 052 15,795 62,25S 
33.934 see EF 1,: 193,961 
29 194 25,496 ly 971 
69,239 9,419 280,699 | 28,566 
269 9.479 50,132 3,783 
| SO] Gy 615 172,599 | 18.103 
Cr650 Cr 206 
225,576 15.815 0.29% 1.069.007 105,83 G 
158,357 MESI7 9H 522 179,970 SS.124 7) 
23.900 14,009 SOO 74,251 | 15,509 2 
131,457 O.817 7,722 195,719 (2,624 i 
205 203 17] 





Month of 


Ann Arbor 
November July 1 to Nov. 30 





Ann Arbor System— 
Manistique & 
Month of November 





Vicksburg Shreveport & Pacific 
-Month of November— 


July 1 to Nov. § 
1915. 


174,977 411,744 
241.338 197,669 
805,677 677 ,364 
100.672 119,731 
134.445 126,596 
19,287 6.820 
220) .397 206,777 
Cr206 : 
511.112 505.240 
294,565 172,123 
2,546 10,900 
242,025 131,233 





Lake Superior 
July 1 to Nov. 30— 








1916. O15. 1916. 1915. 1916. 1915. 1916. 1915. 
1K2 223 197,662 991,691 750.741 S866 1,622 13,955 24,178 
14,176 13.494 ( { 254,720] 1,089 S67 1.532 3,851 
2,472 55,110 240,454 1,076,561] Li ,SS6 7,315 99,4232 35,087 
117 19,140 133,2 118,230 Leos 2,022 10,466 11,975 
6 SUG ® QO] Lh 158.33 1,761 1,454 9,306 7,509 
XO) { ) 1.348 | 93 OS 384 390 
2 es $ 194.011 196 t4 p27 21,593 17,448 
170,339 52.751 ) 67 4 727 5 649 92 10,122 
72,133 1a is; 1 S34 34 13,559 5,034 
13,400 2 ) é OOO 61.000 610 50 3,050 2,752 
1 | sj 2413) _ 
73h ) 521 1.906 7,620 2,738 54 10,839 7.737 
B02 ae | 63 63 
° . | es . 
Arizona & New Mexico Arkansas & Louisiana Midland 
Month of November July 1 to Nov. 30— Month of November— July 1 to Nov. 30 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
N 5 ™ s 3 Q $ 
73.93 4 47 1 192.8 i ) SA, 5ST 
19,43 5 ! ; 1,597 14,! 
] 140 6.03 G ) i, 1-0 i, 27 
9152 4 11 2.7 } 1 SSE) an) tf), 
ates) =H 1.627 1 “ 0 4 
15,235 770 77,468 3.67 10. 34 
"39.47 ,. 619 OL.Of 131.2131 52 
| ) pur 3 2 14.696 0.4 9,440 
H00 ROD ) af } 290 1.825 
14.155 mS Pe bs PA 219.672 Hub ®.40O2 $05] uz 
1i2 112 102 ee a 
Atchison & Eastern Bridge Atlanta & St Andrews Bay 
~Month of November- July 1 to Nov. 30 Month of November— July 1 to Nov. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 915 
9,167 119 15,40 0,308 12,232 19.916 55,696 
2,202 2.655 11,9 1.102 6.91 6,721 35.720 
13.580 12.887 72,941 5,505 1) A37 19,5355 101,093 
274 3 69S 747 3,426 3,416 19,719 
3.374 2 65S 15,371 
192 229 973 
1,991 1,722 24,175 
1.635 1.231 10,611 6.757| 14.704 11.805 67.359 
11.944 11.655 62,329 59,718 6.233 maa Be 26,467 
1,019 1,040 5,913 5,200 1.200 1.623 6,600 6,676 
10,925 19.615 56,416 4,518 5,033 6.104 27,734 19,783 
= = s4 ~4 





12 


: -Month of November— —July 1 to Nov. 30— —Month of November— 
EARNI! 1916. 1915. 1916. 1915. 1¢ 16. 1936 o- 
$ : $ $ 
Freight revenue____.- 75,105 64,304 323,723 %2 306 267 416 201,286 
Passenger revenuc_-_- 16,731 38,586 224,980 193,632 56,006 45,979 
Tot., incl. other rev. 140,858 118,830 632,89 544,649 347,015 269,229 
Expense s—Maint.way 14,531 12,721 69,084 65,355 49,747 39,324 
Maint. of equipm’t 29 IsQ 19. S00 101,647 LOS ,S6¢E 47,542 44,950 
Traffic expense 6.236 5,796 32,699 6 Bs 14,095 12,640 
Transportation exp 86 33,42 172,765 159,9 110,231 100,997 
‘Transp. for inv ( Crs ( ( 3 wee ee 
Total, incl. other- §,20 77.469 10,7 232,154 206,672 
Net from railroad 54.6 An cetes 545 114,560 62,557 
Taxes accrued 9, 1¢ } 3 j 27,6 16,900 15,100 
Uncollectible rwy. rev. 26, ‘ ) 39 
Net remaining a 6 2 97 ,960 47,417 
Aver. miles of r'd « G ¢ 640 §38 


halen & West Point 


RAILWAY EARNINGS 





Baltimore & Ohio 


— Baltimore & Ohio System 
& O Chicago Terminal 
—July 1 to Nov. 


EARNINGS. Month of November— July 1 to Nov. 30— 
1916 1915. 1916. 1915. 1916 
Freight revenue- 7,939,150 7,433,647 40,199,973 36,822,342 
Passenger revenue---| 1,267,306 1,130,722 7,615,482 6,680,35¢ 14 
Tot., incl. other rev.; 9,918,393 9,233,.6"2 51.795.913 46.575.542 “158.335 
Sicpansce- Maint.way| 1,121,467 1,112.71 6,280,907 5.337.601 6.156 
Maint. of equipm’t-| 1.965.440 1,934,865 10,027,467 9.537.183 26, GA 
Traffic expense: 180,655 153,522 942,798 SO7 780 » 
Transportation exp-| 3,584,445 3,016,430 17,520,322 14,282,166 79.086 
Transp. for inv.—C7 | C1385 Cri} r7.4s Cr1 956 Cr3 080 
Total, incl. other. | 7.151.026 6.423.842 36.299.628 31.3099.067 127.66 
Net from railroad ----|° 2,767,366 2,749,839 15.496.2%5 15.575.475|_ 20.729 
“axes accrued - = 346 389 283,.0K1 1.732.966 1,412,245) 22 688 
Uncollectible rwy. rev 05% 1.06 16 9.276 1 
Net remaining - - - - - | 2,419,952 2,465,689 13,754,573 14,153,953 | 3 
Aver. miles ofr'’doper.| ~' 4'539 : ay site : = eH 
| Staten Island Rapid Transit 
: eee ;——~-Month of October-—— —July 1 to Oct. 31—} 
EARNINGS. 1916. 1915. 1916. 1915. 
"-reight revenue --_--. 47,374 47,793 192, 037 180,275 eens 
Passenger revenue- 50,808 45,046 253,977 227,570 Shee 
Tot., incl. other rev.|~ 109,500 ~=128.990 600,197 579,341 caer 
Expenses— Maint.way | 15,558 10,426 71,757 35,.585| 
Maint. of equipm’t. | 8.382 11.236 50,746 35. 692 | 
Traffic ones nses — | 113 1,199 4,726 4.916 ees 
Transportation exp 57 (096 54,499 219,800 216 051 | Sie 
Transp. for inv.—C7 aie iaaies tects ipa i ih i crt amie 
Total, incl. other 96,007 —-81,064 358.770 —-306, 546 | exp? 
Net from Tailvoad ~ 13,493 “47,026 141,426 272.794, ...... 
Faxes accrnod —_ 6,000 ,000 24,000 24 000 | crete 
Uncollectible rwy. rev. vi et: °C 
Net remaining. - “7,493 «41,926 ~—«:117,426 a7 | ssanP ose Ae 
Aver. miles of r'd oper. 23 2° 


LARNINGS. 


Freight revenue 
Passenger revenue 
Tot., incl. other rev 
Expenses 
Maint. of equipm’t 
Traffic expenses 
‘Transportation exp 
Transp. for inv.—C' 


Total, incl. other 
Net from raitroad 


Maint.wa) 


Belt Railway of Chicago 
—Month of November— 


1916. 
$ 


| 
| 
| 
| 
| 
| 308,164 
i 
j 
i 
| 
| 
i 
| 


Taxes accrued ETH 

Uncollectible rwy. rey ii 
Net remaining ie 

Aver. miles of r'd oper. 100,87 


EARNINGS. 


Freight revenue 
Passenger revenue. 
Tot., incl. other re 
Expe nses—Maint.w a} 
Maint. of equipm te 
Traffic expenses _- 
Transportation exp 
Transp. for inv.— C7 
Total, incl. other 
Net from railroad 
Taxes accrued. 
Uncollectible rw y. re 


Net remaining 
aver. miles of r'd cper 


EARNINGS. 


Freight revenue __-_ 

Passenger revenue 
Tot., incl 

Mx pense Maint.way 
Maint. of equipm’t 
Traffie expenses 


‘Tra insportation ex} 
fransp. for iny.- 
Tot al, inel. other 
Net from railroad 


ones accrue d 


Unecoliectible rwy .rev. | 


Net remaining _- 
Aver. miles of r’'d oper 


EARNI 


VGS. 


other rey. 








1916. 
Freight revenue__- $ iina 
*asseuger revenue_ 14,769 
Tot., incl. other rey = 
Expenses— Maint.way 1 1 4s 
Maint. of egquipm’t 393 
Traffic expenses 1,322 
Transportatio exp 1,640 
Transp. for ins 7 1,429 
Total, incl. ether. | —— 3.0m 
3 P ? tad 
Net from railroad ————— 
*Puxes ak hae eS + 
Uncoilectible rwy. re, 42 
Net remaioing..... |= canees 
Aver. mile ofr @ Ope 9,674 


1915. 
$ 


255.04 
15,970 
23. 186 

862 

113,570 


158,848 
$6,236 
10,75% 


85,478 
$1 











1916. 
> 


.396 921 
99.770 
170,166 
73 af 
559,17 


868.755 
528,165 
67,835 


460,330 


| Birmingham & Northwestern 


—Month of November— —July 1 to Nov. 30— 


Brimstone RR & Canal Co 
—Month of November— —July 1 to Nov. | 








July 1 to Nov. 30—} 


1915. | 1916. 
$ 
1,195.755| 12.345 
RG 25S | 1,411 
129,885 2,545 
3,174 
485,759 6,869 
| 
733.591 | 10,870 
162,163 1,475 
53.792 | 425 
408,371 | 1 049 








1915. 1916. 1915. | 1916. 
$ $ $ 
6,822 55,390 29,553| 130,728 
amenes dame  ceeee) ae 
6,834 55,973 29,622; 139,039 
564 3,680 1,893| 20,306 
1,172 6,659 7,085| 40,333 
1,570 8,175 7.740 1,297 
1,013 6,393 5,292; 40,044 
____4.525 26,276 ~23.361| 108,154 
“10,099 2,308 29,696 6,261 30,885 
12 925 600 2,600 
ISS 28,771 ——«* 661, «28,285 
252 


Month of November— 


1915 


Benwood & Wheelin 


—Month of November— — 


1915 

3 
~ @. R80 
2,097 
748 
5,831 
8.714 
1,166 
114 


iE 052 


vs 


191 


lf 33, 950 
6,603 
162,756 
18,200 
35,2! 56 
930 
42,455 


__ 103,003 , 


1916. 
$ 


1,114,398 
276 447 
1,494,559 
228,871 
239,481 
73,091 


P 4+ 
198,737 


,089,688 


104,870 
69,300 
16 


RE EEG 
339,003 


1916. 


~ 


83,939 
11.886 
12,361 


35,531 


59.954 


23,985 


1,340 


22,644 


Atlanta Birmingham & Atlantic 


—July 1 to Nov. 


‘{Vou. 


104. 


Peery & Yadkin 








30— —Month of November— —July 1 to Nov. 30— 
1915. 1916. 915. 1916. 1915. 
3 $ ‘ $ 
926,209 32,975 24,094 129,717 198,871 
237 ,342 11.686 11.399 64.810 64982 
1,254,642 $4,158 38.653 209,089 8.435 
197,891 10,782 7,582 £4,107 48 ,920 
215,225 282 6,316 £40 31.976 
62,481 1,769 1.823 8.271 "9 533 
41,394 20,273 18,938 94,453 90 ,6°6 
i ie _ 3 169 21 413 
1,033,676 34.873 6,433 167.312 89,275 
250,966 13,2 2,219 41,777 —s39 
67,500 2,2 2,442 11,000 9,977 
82 17 s 78 
183,383 1,085 90 30,768  —10,894 
163 163 
Cincinnati Hamilton & Dayto 
30— —Month of November— —July 1 to yim 30— 
1915. 1916. 1915. 1916. 1915 
ane 675,294 $15,945 3, 624, 060 3, ass 524 
-3.33F 94.191 124,990 566 342 23,114 
731,036 871,550 1,045,621 4,737,711 5067 806 
94 OA! 136,255 198,915 678,817 823,726 
79,992 146,569 230,648 675,545 946 387 
1,267 6,222 20,176 73.988 94,494 
296 837 349,892 364,009 1,679,234 1,789,898 
Cri7Z,627 1,513 Cr982 16 797 _Cr5,082 
~HOT.072| 672.915 838,367 3,199,569 3.7 772.1 143 
223.964 198,634 207.254 1.535.142 1.295,662 
&8,267 31,641 35,199 154,569 164,809 
1.368 | 83 106 1,449 ae 
134.327, 166,909 171,948 1,382,123 1,129,674 
621 1,002 


Bangor & Aroostook 
—Month of November— —VJuly 1 to Nov. 30— 





1936. 915. 
283.960 212, 411 
63,273 «58,302 
368,415 287,541 
46,581 41,811 
59.559 45.873 
3,655 2,543 
96.798 77,496 
ore 
223,912 182,395 
~~ 144,503 105.14 
13,660 cea 
92 2.463 





ng Connecting 
uly 1 to Nov. 30—| 


1915. 
$ 


—606 


Birmingham & Southeastern 
| Month of November— 





Buffalo & Susquehanna RR Corp 
—Month of a r— 


—July 1 to Nov. 30— | 


1916. 

s 
673,334 

31,079 
717,068 
109,687 
180, 922 

7,099 

197 979 


~ 191,352 
13,000 


"178,350 


_ 525,716 


1916. 


Te 176.025 
323,182 


~ 1,593,406 
223 


1,016,396 __9 
$77,009 4 





or.’ 


1915. 


988.018 
301,651 


“he 381,276 





"= 


“370,250 


rt, on page 30) 
‘eietuen « Garfield 





| —Month of November— —LJuly 1 to Nov. 30— 
1916. 1915. 1916. 1915. 
$ $ 3 re 
235,764, 165,820 1,338,327 $24,193 
3.6 ~ 3,040 15.214 15,211 
242,138 169,728 1,363,716 842,681 
17,340 14,563 = 116,343 42,161 
25,510 16,570 128,542 73.659 
1.157 976 5,123 4,885 
33,986 22,579 166,829 106,958 
81,314 «56.720 - 433. 3.314 — 277,947 
160,824 113,008 930.402 564,733 
9,349 5.063 48,395 22,239 
151.475 107,944 852,006 542,493 
36 26 


Birmingham Southern 


—July 1 to N. 

1916. 1915. 1916. 1915. 1916. 1915. i916. r 1915) 
13,796 % 4 404 Fs » 33 i> 510 ¥ 304 38,3 : 
3,796 pre 7 R57 32, 3 &,: oe 6 22 37,984 

_ 4.241 3,45 21,9%2 oP 11 1,112 1,168 6,138 6,209 | 
18,837 12-004 73.760 BL.¢ 109| 14,042 9,742 46,535 ~ 45.732 
2/938 1,649 14,936 551 | 3.195 2157 111eae «173 
2:056 1:013 6.852 6.092 1,200 347 2,790 2.088 | 
. 406 , 309 1.707 1,140} 1,103 224 2,123 1,092 | 
3,599 3,015 14,98X 12,515 | 2:781 2,235 9.385 9,527 | 

__---- - = -- - saan n-=| _sewene ewenee eweeee enn ne | 

____ 9,820 6.613 42.847 29.410; 10,162 «5.583 —«30.313 ~—=—«26,863| 
| 9,017 6.391 «30,912 22,498|" «3.879 —~*~<C~S:«CHS*«dCDTSS~*«i'S 8S 
v. | : 68 8 142 589 400 2,948 2,000 | 
9,017 822 30,904 22,355 | 3,290 3.759 13.273 ~~ 16.868 |~ 
48 AS 4 48 
, 
Bloomsburg & Sullivan Blytheville Leachy & Ark South’ 
“aes = June —July 1 to June 30— | —-Month of October-—- —Juiy 1 to Oct. 31— 
| 1916. 1915 1915-16. 1914-16. | 1916 1915. 1916. 1915. 
| + | x $ 
4,995 4,033 64,165 48,523 8,680 10,537 38. 842 41,654 
| 1,548 1,567 ~—. 21,504 24,569 760 529 3,179 2,001 
6,910 5,932 90,221 77,463! «11,420 12.663 49. 49,9 
| 11237 1,076 3.586 12:987/ «1621 3091 6.338 86a 
876 522 9,140 7474) 916 1,299 4.895 5,947 
| 92 22 _, 437 72 | 200 300 925 1.230 
2,161 2,097 24,911 24,906 3,250 3,511 13,152 13.565 
| 5,041 4,300 55.678 _52,848|—*7«,46i1 9.893 31,968 ~  37.059| 
| 1,869 1,631 34,543 24,615) 3,059 2,769 17.443 12.937 
| 176 225 2,607 2,251 | 400 333 1.600 17335 
~~~ 7,692 1,406 [035 ~ 22.363, 3.559 2.436 15843 11,604 
02 06 31,935 22,363 3, 359 2,436 15,843 11,604 








;— Month of November— —July 1 to Nov. 30— 





1916. 1915 1916. 19 
pa 3 
37.485 55,098 329.846 2: 
iti 823 8.884 
94,38 77,798 163,030 
16. 382 18,155 83,184 
20,807 14,650 106,045 
789 70: 3.754 
36,399 26,590 178,702 
= Guaieaaddann 4 nN 
a 78.8 BF 52 ___ 63,064 _390. B49 265,584 
15,536 14,734 72,680 102,269 
2,328 2,063 11,554 11,015 
“13,207 12.671 61.126 91.253 
43 43 
Boyne City Gaylord & Alpena 
—Month of November— —VJuly 1 to Nov. 30— 
1916. 1915. 1916. 1915. 
& s s & 
24,091 20,822 175,754 72,558 
2,125 2,006 _—«:10,697 10,078 
28,113 24.243 133,947 89,159 
5,275 3,441 31,385 16,314 
3,796 3.015 16,757 13,272 
184 365 1,087 2,045 
7,578 5,737 35,934 22,799 
17,622 13.180 90.057 57,424 
10,491 11,063 43,890 31,735 
825 900 4,125 4,500 
9.686 10,163 39,765 27.286 
‘ ‘ 


Buffalo Rochester & Pittsburgh 


—Month of November— —VJuly 1 to Nov. 











30— 














1915. 1916. 1915. 1916. 1915. 
$ $ $ $ 

638, 369! 933.522 871,120 4 942. 189 4,256,880 
34,322 | 97 777 90,67: Bi 502.463 
~ 682, 705 | l Oe e-See BY 439, “4 £969,487 
6,822 0 78 837,287 
1.44( 270,313 1,359,747 1,080,924 
3,18 11,638 65,641 58.510 
52 315,246 1,871,540 1,455,031 
736.748 4,198,098 3.543.947 
256,173 1,541,232 1,425,539 
20,000 110,000 100,000 
28 823 38 
~ 174, S17, 228,354 ~—«236, 144 “1,430,409 “1,325,500 
586 586 (See also on page 30) 


(See also on page 30) | 








roel bed 


— ed 


a | 
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1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 

EARNINGS. 1916. 1915. 1916. 1915. | 1916. 1915. : i 1G}6. 1916. 1915. 1916. 1915. 

$ 3 ‘ Ts ‘ 
Freight revenue ----- | 16,710 13,171 #1.460 57,105; 13,503 12,868 80,539 76,858 20,878 23,385 104.528 110,888 
Passenger revenue--- | 2.801 _2,367 14,494 11,002 3,876 4,845 23,818 27 ,764 518 576 2,861 S608 
.,inel. otherrev.| 20,054 «16,07 101,48 70,519 18,461 18,513 110,078 = 108,738 21,658 24,235 108,949 115, 
iemeechaetway| 4 ot ee 519) 2'922 1,401 14,872 97125 3.759 2°985 15,654 12.641 
Maint. of equipm’t- | 3,400 2°708 12,598 11,365 | 5,227 2,136 17,800 10,495 11,051 10,384 53,844 49,623 
Traffic expenses_-. | 65 15 325 114} 70 69 934 1,02 251 242 1 1229 1,192 
Transportation exp- 4,201 4,087 21,076 eaetast 5,210 4,107 26,274 19,844 4,108 3,587 19,916 17,798 
Transp. for inv.—Cr -~—<<--+=-=< ~<--+<-+-= eae et aoa 2 en enon a onda hm toot A dantimnenaeae ——_ > == =~ eS 

Total, incl. other- 11,464 60.345 — 58.248)" 14,105 — 8.055 "61.616 — 42,067) _21,215 ___14.528 __ 100.620. __ 90.631 
Net from railroad ---- 4,614 41,135 12,271) 4,356 = ~=——-10,457 48,461 65,770 442 5,706 8,329 25,067 
Taxes accrued......- 155 1711 745 | 1,007 1,052 6,159 5,788 739 666 3,776 4,101 
Uncollectible rwy. rev. sears os ss ek ree ere | Seeses eneeee ” Heenss eet SSes6s See = See ese, 

Net remaining__--- - 6,434 4,459 39,424 11,495 | 3,348 9,405 42,302 59,981 —297 5,039 4,55: 20,966 
Aver. miles of r’d oper. AT 47 | 4 4 26 26 
3 
Carolina Clinchfield | & Ohio System Carolina & Northwestern 
Carolina Clinchfield & Ohio Caro Clinchfield & Ohio Ry of So Carolina |—Month of November— ar 1 to Nov. 30—- 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. an 1916. 915. 1916. 1915. 

- 1916. 1915. 1916. _ 1915. | =: 1916. 1915. 1916. 1915 3. a : 
Freight revenue-_-_---- 288,051 215,035 1,054,8 994,67: 3 | 14,733 12,432 51,581 51,209 31,342 131,916 132,75 5 
Passenger revenue. -- 19,507 14,974 106. 16 91,904 | 1,206 1,484 5,797 6,756} 6,478 33,936 42,866 

Tot., incl. other rev. 314,579 234,508 "1,204,442 31 | 16,400 14,211 59,338 59,498 49,041 176,763 188,753 
Expenses— Maint.way 25,500 23,677 100,884 2| 1,049 626 3,528 5,506 24,306 101,220 33,832 
Maint. of equipm’'t_ 45,040 27,089 182,303 94 71 441 402 3,974 19,613 17,747 
Traffic expenses ___ 17,690 8,766 80,396 2.634 1 re 11,360 8,731 i 716 3,356 3; 
Transportation exp - 55,527 38,890 255,389 3,007 448 13,055 11,409 13,279 62,661 61,375 
Transp. forinv.—Cr Cr513 ——Cr1,052 —— Cr2,509 ae “Cr16 Cr Cri72|_ is eee er 
Total, incl. other- 155,154 106,677 673,270 __ 5,907 _ 32,642  _—- 29,005} —=s_— 44.105 4 196,228 __ 129.677 
Net from railroad _--- 159,425 127,831 531.171 5 “8,304 26.695 30,403} 4,064 19,355 = 19,460 59,075 
Taxes accrued. .----- 14,250 14,250 71,250 ‘750 3, 750 3,750 1,350 1,200 6,750 6,000 
VapoueceerwWy. FOV.) occ 2 J ere _------ ____4l __------|_ eee  SSSene 1. See =— , 15 
Net remaining_ -- -- , 1750 113,.569 459,918 522,918) 7,796 7.554 =—-22 an ~~ 26,653] 414 14,155 — 26,210 54,060 
Aver. miles of r'd oper. | 283 IZ 7 17 133 133 
| —Central of Georgia System—— 
aan Central of Georgia Wadley Southern Wrightsville & Tennille 
EARNINGS. |—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Noo. —— —Month of November— —July 1 to Nov. 30— 

‘ | «1916. 1915. 1916. 1915. | 1914 i915 1916 1915 1916. 1915. «1916. 1915. 
Freight revenue- ----- | 901,599 754,740 4,081,089 3,464,242 7,347 7,168 35,434 27,877 21,165 16.027 95,409 79, 009 
Passenger revenue---| __ 304, 178 266 ,050 1.531.983 _1,323.314 | 3,329 2,657 15.409 13,140) 7,992 8,836 42,866 37,195 

Tot., incl. other rev. | 1,394,146 1,132,769 6,282,101 5,297,625| 11,557 10.470 ~—S4,841 «44,387! 31,079 26,362 146,483 123,675 
Expenses—Maint.way | 165.056 136,719 85%,698 694,939 | 1,938 2,049 10,217 11,230 4,724 4.531 25,750 23,244 
Maint. of equipm’t.| = 213,851 182.245 1,002,889 858,894 | 793 1,386 5,024 5,285 3,718 2.376 19,419 15 689 
Traffic expenses--- | 42,881 33.335 197,814 173,579 | 238 220 1,336 1,205 673 748 4,070 3,344 
Transportationexp-| 375,319 = 355,785 1,783,483 1,711,275] 3,824 3,749 18,680 18,824 8,309 8.393 38,808 38,913 
Transp.forinv.—Cr) — Cr2,723 Cr798  —_ Cr8,333 LS a ee ae i ce ETS SAS | ean 
Total, incl. other_| 837.547 ___ 746.382 4,042,571 _3.634,440|"—_7,235 7,965 37,755 _—«-89,316 aa 133 ——T. 959 96.631 ___ 90,587 
Net from rai!road_---| 596,595 —« 386,387 2,239,529 1,663, 158 ~ 4,322 2,504 ~—»-«17,.085 5.071). «11.946 02 49.nol 33,057 
Taxes accrued__--_- 72,340 55,080 313,865 264, 814 728 3,110 3 1030 2,022 2,183 4s &62 aie 
Uncollectible rwy. rev. eee Fs Dae __ 657 __ 3,638 ere. S "62 ~ Ma eee: ee ee ; : ae ee mee 
Net remaining--_-- | 482,641 330,649 1,922,025 1,395,063 3,506 — 1,769 13,974 2,017 9,923 6,719 41,989 20,704 
Aver. miles of r’d oper. | 1,924 1,924 88 103 103 


Central West Virginia & South’n 



































Charleston Terminal 











wad |——-Month of October-— —July 1 to Oct. 31—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
EARNINGS. | 7 — 1916. : 1916. 1915. 1916. 1915. <2 a at 1915. 
‘ | a b $ $ $ 2 
en ia revenue. -...--. a oM 13.208 *6:920 45.446 oe” Oe ee ea ee aa a et EET 13 37 136.853 
-assenger revenue--_- 40% A: 5 a! ie ee oes ee a ee oe 2,2 3, 5.385 2,880 
Tot.,incl. otherrev.|~ 14,370 —-:14,940 51.955 —+59, 131 10,346 17,988 73.607 76,555 40,099 36,669 177.384 154,299 
Expenses—Maint.way | 1,903 2,238 7.615 10,006 1,82 1,940 10,949 17,503 5,773 11,861 33,359 67.092 
a . of equipm't- 4 etd ade 4.294 1,466 1,005 6,625 5,003 ote eet ont 31.695 
Traffic expenscs- -- 2 2° 5 536 De ES SEE) ROP ss ele ,119 S( R5 23 
Fg portat mscans © 2,240 2,466 8,784 9,551 3,107 4,280 16,003 13.568 11,753 9,696 60,366 50,284 
ransp. tor inv.- ss Pa eT ee ee ee eee eee es eee ee ee : bs soe = _ -=-=- 
Total,incl.other- | __ 6,225 7,072 26,947 29,795) 12,359 12,928 59,606 — 72,012 25.200 9 192.913 162 289 
Net from railroad__-._| 8,144 7.868 25,008 ~—-29,336 —?,012 5.059 14,000 4,542 14,899 © 71 ——CtC«S 4,470 | 7.959 
ts ax el a a sag arene 400 400 1,600 1 600) 1,400 1,400 7,000 7,000 3,200 2,429 16, a 12 naar 
ncollectible rwy. WO! tides) i nuke 2° cae... ee a eee eS eee ee - ~--/|/___ = --- == te ew cniansnatil atiets ee ee: 
Net remaining _ - -- 7. 7.744 7,468 23,408 7.736 | = 412° 3,659 7,000 — 457 11,699 © 1,442 ~—«18,503 ~ —20,141 
Aver. miles of r'd oper. } 30 3 1 113 113 
Chattahoochee Valley | Chesapeake & Ohio Lines Chesapeake Beach 
: id —Month of November— —July 1 to Nov. 30—!—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
EARNINGS. 1916. 1915. —- * “ | 1916. 1915. 1916. 1915. — 1915. 1916. i036. 
cM 3 $ $ 3 $ 4 
Freight revenue_-__--- 12,189 11,031 53,755 48,136| 3,504,482 3, 302 O87 16,643,760 15,840,796 1,814 1,208 10, 135 11,020 
Passenger revenue---| 1,924 1,464 ~—_— 8,231 7,385 511,738 57,712 3,037,044 2,677,499 _ 1,875 1,937 53.498 51,837 
_ Tot., incl. other rev. | 14,301 12,594 63,017 56,230 | 4: 289, 055 “Saar sas 21,081,070 19,632.68 3,986 3,619 68,750 67,138 
Exponses—Maint.way | 2,383 1,584 8,879 8,721) 540,182 499,193 2.738.691 2,274,670 1,659 +239 513 818 
pratns. of equipm't- SKE 1,038 at 3,686 | 1.! 69 926 855,020 4,103,441 1.3 2 {234 vier 
fraffic expenses --- | 86 57 9 389 | 53,661 285,286 261,435 y 7 ‘ 
eran “7. 3,088 2,569 14,111 11,698 | 1,112, 183 5,851 ‘900 5,519 254 1,885 2,020 21,122 20,085 
ransp. for inv.—Cr | : Se ae _ 1,426 8'92] Sas -cusmae ___mmcwes  _meeane _ mbenes 
Total, incl. other- |~ 6,049 30.361 28,050 | 635.769 13,322,649 12.827 007 ___ 6,326 5,865 42,490 ___ 40,749 
Net from railroad -- -- | 6,544 ~ $2,606 28, i I, 775 7,798,421 7,004,780| 2,340 —2,246 26,260 26,389 
Naxes accrued ce 350 1,750 1,7! 120 664.600 57! 5600 311 234 1,471 1,171 
Uncollectiblerwy.rev.! —— ___- i Se te A Pe R285 ) 531 8.449 pr i a ee Pee ee 
Net remaining-_--- 6,623 6,194 30,906 26,421 "370 7,093,290 6,420,231 2.652 —2, 480 ~ 24,788 26,218 
Aver. miles of r’d oper. 32 32 .374 (See also on page 30) 28 28 
Chestnut Ridge Chicago & Alton Chicago & Eastern Illinois 
meee Ses FE —Month of November— —July 1 to Nee. 30—| —Month of Poem 5 al —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
EARNINGS 1916. 1915 5. 1916. 1916 5. 916. 1915. 1916. 1915. 1916 1915 % 1916. 1915. 
“er 8 $ % & by 
Freight revenue- ----.- . 139 10.652 39,720 50,848) 1,162.5 267 ods 703 +5 PA 637 4,581,568} 1,148,168 1,1! 50, 272 5,356,483 5,126,889 
Passenger revenue---| __279 eos yi 1 665 1,120} 317,259 297,651 1 918.822 1,732,332 243,074 =. 213, 739 1,330'568 1,219;403 
Tot., incl. other rev. 10,695 12,142 50,935 58,537|- 1,585,714 1,389,752 8,056,731 6,430,734| 1,514,496 1,469,255 7,246,432 6,863,030 
Expenses—Maint.way 1,360 934 § 680 5,613 | 196,270 165 Dy 818 854.844 162,480 149,006 1,043,741 974,608 
Maint. of equipm’t_ 651 713 3,623 3,133] 349,206 392 1,454,831 385,151 344,907 1,791.644 1,642,433 
Traffic expenses -- 306 315 1,357 1,245| “367885 “35.158 "176,452 28.052 25.904 ‘125.676 ‘112/041 
(ere yg sage tg =P - 2,402 2,026 12,004 10,318} 556,551 465,557 2,202,383 63}. He 407.149 2.485 871 aes 
ransp. fo ¢ 2 wamece _exese= | seene~ ows eer Cr7 ,934 C7T13.816 Cr48 038 3,8) , . . er 
Total,incl.other.|~ 5,194 4,407 25,918 22 348 | 1,178.5 S52 oe 90,490 041 4,841,806] 1,141,318 1,029,473 5,638,642 5,152,243 
Net from railroad -- - - ~ 6,500 ~—° 7,784 25,017 36,159|~ 406,561 409,261 389 1,988,028| 373,178 439,782 1,607. 790 1,710,786 
faxes accrued - --- ~~ - 100 95 100 435 46,740 44,758 7 217,007 63.750 53,900 16,050 259,500 
Uncollectiblerwy.rev.| > aes a eee | 604 254 26 2'825 96 387 708 yy 
Net remaining----_- oo 7,638 24,517 35.764|> 350.516 > 364.049 DOIN TOL 1.769 02 500-52 “385.405 1.291.031 1.449.802 
Aver. miles of r'd oper. | 5, 3.400 a 4,51 9,7 id 3 “| ake seg ttt 2,278,791 1,769,035 bee tet} vee ei 1,291,031 1,449,802 
| Chicago & Illinois Midland Chicago & Illinois Western Chicago & Western Indiana 
a ss ie |—Month of November— —July 1 to Nov. — —Month of November— —dJuly 1 to Nov. 20— —Month of BA te —July 1 to Nov. 30— 
EARNINGS. | 1916. 1¢ 915. 1¢ 916. 1915 | 1916. 19) 5. 1916. 1915 ‘4 19}5. 196. i 
| $ & 
Freight revenue- ----- 19,362 15,704 101,454 $5,184 9,208 hi ,653 44,147 59,170 aoa Diemer 
Pas peng =. -- | 3,422 3,319 15,440 19,401 | ss pi Se a Pena a 4,640 4,644 21,876 22,712 
ot., incl. other rev. | "23,295  —«-19,492 «119,366 ~—«-107.178 |" 17,548 "17,893 78,564 94,493] 15,192 17,987 81,171 85,128 
Expenses— Maint. “Way | 2 626 1,788 13,174 10,321 | 1.379 1,496 6.543 6,035 1,134 1,238 6/871 5,908 
Baint. of —— t- 7.88 nae 4 ae ec o4.88 | 5,885 3,864 27,112 22,338 8.435 +.805 3.535 25,079 
; ‘ 162 156 912 - 22 97 062 990 
Transportation exp - F ¢ QF 26 6 46 ’ 44.218 
eee ee ee See ee ee, ee 
a ogo 19,432 14,829 88,682 ~76,615|" 13,540 _ 15,967 59,922 61,383} 19,956 15,035 98, 376 a $00 
Yet from railroad____- |——3°3G3 4.663 30,683  30.563|— 4.003 1.025 18.641 ~ 33,210| 4,764. 2.951 —-17.205 13.51 
Taxes accrued --__-_-_- ‘5 "25 "7" BOL OF | 4,00% 1,925 15.64 33.210 OR 94 ah’ ha é 5 , ; 
Dasaliectblerey rev. a Ui- 1 6,250) 1,100 8 5,500 4.000 25,023 22.990 122,974 110,503 
Net remaining - - -- 2 36: ‘ 34s = SSS = Sain 7 a pee ers ey ae - 
Aver miles of r’d oper. | leat 3.435 net aor ai 7 * 13 meeren sedaaes ” "37 035 120.178 ore 






























































































Charlotte Harbor & Northern 














































































EARNINGS. 


Freight revenue__-_-_.- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.w ay 
Maint. of equipm’t- 
Traffic expenses_-_- 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__- -- 
axes accrued - ae 
Uncollectible rwy. rev. 


Net remaining - - --- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-.-- 
Passenger revenue--- 
Tot., incl. other rev. 
Eapenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses _--- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad __-_- 
Taxes accrued-_-_-_-_--- 
Uncollectible rwy. rev. 


Net remaining___-_- 


Aver. miles of r'd oper, | 


EAKNINGS. 


Freight revenue____-- 

Passenger revenue-_-- 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of oem 6- 
Traffic expenses 
Transportation e Xp- 
‘Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _--_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_-_-_.- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue--- 
Tot., incl. other rev 
Expenses— Maint. .way 
aint. of equipm’t_ 
Traffic expenses _-_- 
Transportation exp - 
Transp. for inv.— Cr 


Total, incl. other- 


Wet from railroad___- 
‘Taxes accruec--.---- 
Uncollectible rwy. rev. 


Net remaining. __-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_--- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses__-- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued_-_-__-__- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 

Passenger revenue.._- 
Tot., incl. other rev. 

Expenses— Maint.w-. 
Maint. of equipm't- 
Traffic expenses _ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad___- 
Taxes accrued__-__- 
Uncollectibie rwy. rev. 


Net remaining__-__-_ 
Aver. miles of r’d oper. 


EARNINGS 


Freight revenue______ 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses—Maint.w: uy 
Maint. of equipm’t. 
‘Traffic expenses __ 
‘Transportation exp 
‘Transp. for inv.—cC; 

Total, incl. other- 


Net from railroad __--- 
Taxes accrued_-_-_-_--_- 
Uncollectible rwy. rev. 


Net remaining--_- 
Aver. miles of r'd opei 





_RAILWAY EARN. IN GS 
































[Vor. 104. 











Chitebes & North Weeteras System 







































































































































































































































































Chicago & North Weste Chicago St. Paul Minneapolis & Omaha Pierre Rapid City & Northwestern 
| —Month 7 Nesonber— —July 1 to “Noo. 30— —Month of November— —July 1 to Nov. 30—|—Month of Notember— —July 1 to Nor. 30 
{ 915 1916. 1915 1916. 1915. | 1916 1915 1916_ 1915 
1916. 1915. 1916. 1915. ae as 53 3 P 
6,211,238 597,488 29, 997, 117 25 »,562,976| 1,379,942 1,296.677 6,244,397 5,252,963) 29,354 20,062 127,753 83,013 
| 1,748,786 1.695.7 34 10,249,410 9,640,005 436,623 421,440 2,495,185 2'330,468 | 9.637 8,355 58.364 44,555 
502.477 8.071.091 44,804,309 Petty 305| 1.999.938 1.562.361 9,483,525 8,218,756| 42,511 31,569 206,154 145,154 
we 917. 57 f SHS.05 3} ae Ba0 177 7 S03. 267 226 959 172,602 1,216,925 1,189,760} 7,891 12,264 49,703 91,768 
1,345,650 1,258,184 6,551,348 6.248.974, 236.460 = 222,591 1,137,640 1,032,119] et * — ae way 
103.738 103.587 587,926 557.971 33,498 30,280 | 150,613 | 145,358 | 51 230 244 
3,018,354 2,646,970 14,720.397 12,881,715 685,721 626.175 3,187,824 2,781,763} 12,933 16, 873 63 ,906 61,553 
16.588 —Cr15,.271 160.457 Cr113.694 498 Cr2,758 —"Cr70A1 Cr12.140)__------ Cr aecces, |. eager 
5,662,777 5,071,380 28,373,114 ni 05.533| "1,241,673 —1,099.577 5.980.680 5.405.403) __23,625 ___35.130 __133.101 __171,428 
|-3.139,.700 2.999.710 16.431.195 13,240,771, 758,265 762,484 3,502,844 2,813,352} 18,886 = —3,570 73,053  —26,273 
| ? 435000 385.000 2,15 50, 000 1,92: 5° 000 96,540 “ol ST 460.515 431 9 | 6,000 6,500 30,000 32,500 
410 1,118 _ 2,607 _ 8.338 116 191 _ 2,507 2.085} SOSSeS _SESSes See See, eee 
: are SOR TEN BUSTLE MIRE 661.60 670,905 3,039,821 %,379,718| 12,886 —10,070 43,053 ~—58,773 
| 8,107 $107 (See also on pase 30 1,752 1.752 (See also on page 30 165 165 
| Wyoming & Northwestern Chicago Burlin ton & Quincy System 
|\—Month of November— —dJuly 1 to Nov. 30— Chicago Burlington & Quinc Quincy Omaha & Kansas City 
1916. 1915. 1916. 1915. —Month of November— —dJuly 1 to § 30— |—Month of November— —VJuly 1 to Nov. 30— 
s $ ~ Be a 1916. 1915 191. 1v15. | 1916. 1915. 1916 1915. 
43,453 32,358 197,162 165,860| 7,329,357 6.955.592 34.931.993 29,.572.715| 57,335 48,372 265,149 235,276 
___- 4,846  ——6,,190 31,332 26,992) 1,731,110 1,665,177 10,240,073 9,784,570 | 18,821 20,256 102,785 111,968 
50,500 “39,952 —339. 926 = - 203,972) 956,661 9,409,594 49,311,774 43,332,160] 83,479 75,319 402,421 ~~ 381,302 
3,890 6,145 30,275 35,389| "865.228 S14. 382 5,200,579 5°103.752| 18,890 22,973 101.634 127,094 
4, 179 5,620 23963 25,601| 1,515,812 1,192,656 7,371,577 6,240,441] 10,437 10,498 58,829 55,328 
79 179 1,275 1,352 140,097 119,729 694,406 650,008 | 1,010 1,37 5,952 6,00 
12, 551 11,052 54,818 47,735) 3,011,873 2,556,056 13,752,733 sesardepatens 32,284 29,008 152,792 145,228 
4 Seiten sake Cri9Q —_—_—Cr66 : RY |. pein. datateen - oie ee 
21,596 23,524 112,878 —— 112,637| 5.816.042 4,910,413 28,393.46 2 -334,03 35 | 64,738 «65,899 328,834 342,947 
~~ 28,903 16,427 127,047 91,334) 4,070,619 4,499,180 20,948,287 17,998,124) 18,740 9,419 73,586 38,355 
4,000 3,500 20,000 17,500 | 97.681 367,1%1 1,988,523 1,781,000 2,750 2,750 13,750 13,750 
— - ——- - aaoce -_—_= | 
j—_— ——— ~ - 4 = —— — = 
| 24,903 12,927 107,047 73,834 | 3,672,937 4,131,999 18,959,763 16,217,124] 15,990 6,669 59,836 24,605 
47 147 | 9,372 9,365 256 268 
| Chicago Great Western Chicago Indianapolis & Louisville | Chicago Junction 
| —Month of November— —July 1 to Nov. 30— Month of November— —LJuly 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
| 1916. 1915. 1916. 1915. 1916. 1915. 1916. i915. | 1916. 1915. 1916. 1915. 
. $ $ = $ $ $ | $ $ $ 
| 1,038,362 963,179 4,972,045 4,263,833) 458,561 440 2,492,879 2,145,863] een 
| 276,947 257,478 1,614.492 1,449,336) 158,834 As 459145 ‘807 .442| a ay 
1,435.270 1,330,932 7,191,402 6,257,167! 711,758 638,922 3,627,03% 3,198,561| 225,746 196,632 1,084,025 035,784 
194,489 177,209 1,095,123 — 932,815] 77,425 BE 346,591 379.855 | 28,741 17,935 125,539 113,636 
215,720 223,341 1,083,183 1,078,930] 121,976 9,0: 614,42) 521,845 | 24,898 18,245 1 $6,240 
44,534 45.33% | 238,840 227,572) 22,393 Si 105,65% 96 466 | 1,146 922 4,934 
482,110 434,551 2,263,075 2,084 ,999 | 26,653 3394 1,127:530 1,033'756| 134.561 192,508 468,543 
_Cr2,707 —_ Cr2,772 —_Cr9,267 C17 BOK | Re 1637 'rQSi Cr5,807 Cr2.40! hes 
931,705 919.944 4,906,704 —4,523,885| 465,089 425,445 2,315,162 2,120,059| 194,123 141.956 __ 701,171 
453,564 410,987 2,254,65 7 -1,733.281| 246,669 213,476 1.311.476 1.07m.502| 31.623 51,72 ~~ 234,613 
53,400 45,442 251,778 229,626 30,967 27,443 150,678 136,210 | 2,212 2.265 11,005 
630 2,294 - 4,028 3.946] _ 366 119 512 251} - 11 
399,504 363,251 2,028,801 1.4 199,708| 215,335 185.923 1,160,655 942,010|_ 28.810 49.457 196.572 223.595 
1,496 1,427 622 622 i2 2 
| Chicago Milwaukee & St Paul Sys | tem-—— 
Chicago Milwaukee & St Paul — Bellingham & Northern Gallatin Valley 
—Month of November— —July 1 to Nov. 30—'|—Month of November— July 1 to Nov. 30—|—Month of November— July 1 to Nov. 30— 
1916. _ 1910. 1916. 1915. | 1916. 1915. 1916 1915. 1916 1915 1916 1915. 
7,691,097 7,508,168 36,190,119 32,1 i),290 | 15,866 LA477 96 ,337 64,792 543 15,229 48,413 45,978 
1,596,686 1,513,990 9,160,553 $66,363 1,415 _ 1,375 8.311 10,784 1339 2,131 8,331 9,562 
10,220,048 9,908,927 50,200,150 45,190,595 22.867 14,655 117,709 81,062} 11,799 18,121 59,339 58,359 
®57,057 — 769,103 5,300,656 4,509,885 3,254 2,437 19,411 16,411 2,119 1,266 12,970 2,764 
1,573,793 1,380,428 7,493,113 6.521,581| 3,322 2.462 15,1€3 12,477 592 464 2,678 2,071 
139,456 151,367 — 843.771 789,194 233 69 753 458 50 51 288 372 
3. 754,304 3,262,057 17,251,267 15,068,010} 6,398 4,702 32,974 21,151 6,031 5,496 26,721 24,170 
Cr159,595 _ Cr55,757 Cr829,311 Cr932,270 | a . STS MI a I Sie Et Cr 3 eal 
731.439 31,209,509 27,078,122] Ts 5.005 10,622 — 75,506 59,657 9,433 7,888 45,194 37,117 
1,177,468 1s. 990,640 18,112,473| 7,861 4,063 «42,202 ~-24,405|———s«a2,365—S——«*200,2320S—=«~i24 144 21,242 
154.947 2.465.955 2,265,982 1,510 1,750 7,550 8.750 1,122 1,636 5,949 95 
60 518 ——_—sdd‘i 6 = | eon eS ore i) ees 15 17 
“3,333,339 3,721,021 16,512,723 15,532,307| 6,451 2,313 34,651 15,655 1,243 8,581 “a 14,271 
10,207 10,075 68 63 E 75 
Tacoma Eastern Chicago Milwaukee & Gary Chicago Peoria & St Louis RR 
—Month of November— —July 1 to Nov. 30—|!—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1916. 191d. 1916 1 915. 1916. 1915. 19,6. 1915 1916. 1915. 1916. 1915. 
" . $ $ $ $ 
35, 351 37,8 53 200,632 181,951 37,914 40.897 181,480 167,838 121,793 119.469 612,340 570,252 
3,603 4.071 25,061 36,334 4 361 993 22.361 22,024 132,108 129.629 
40,647 13,414 235,661 228,973 38,653 41 aE 185,460 170,434 152,682 149,987 788.426 742,927 
7,388 6,482 4,449 27,022 6,513 6,328 36,602 27,123 27,433 16,982 115,551 116,452 
7,815 9,606 48,174 37 ,887 4,392 6.268 31,045 30,902 32.195 27.615 171.855 149,951 
o 320 Be 317 04: O46 eh'sie inane ihoee 78208 6. 459 6,012 5,928 28,483 28.414 
536 5,287 55 3 35S oll 5,795 6,006 8,017 63,944 58,431 309,225 285,89 
Cri2_—_— (sO Cr76 ss Cr? eee ieee é . om ‘ of i niin 
39,701 32,935 187,060 __ 155,460 30,317 31,926 162,120 143,077) 135,014 114.169 —_65%.342 — 598.871 
4,945 10,479 «48,600 73,513) 8,336 —Ss«, 25 SC«3,340 ~—«27,357| ~«21*7«.667 ~=~=S* SIN 135,084 144,055 
3100 1.234 © 15.500 21,170 21623 2,00 113023 12/500 6600 3a'800'Bobon aS" 3.297 
pa ERD spuecmemmmmaman Siibeeiameneemmenmmes’ dieiiiemmentmmmeanes siseaasiieen ene eens eaaiiaewaneacimeaee saenichpensedanetreheuaniabines 0 diuiieeiiemateemmemsemsietann'. aiiuaiecatabiatanaateiesaes dditimmmnitatinteactadad = | aeqpecaenemaanene =e 
1,845 6,245 33,100 52,342 5,706 6,825 12,310 14,857) 11,667 31.018 105,080 120.758 
9 9: 13 134 255 255 
Chicago River & Indiana — Chicago Short Line Chicago Terre Haute & Southeast 
—Month of November— —July 1 to Nov. 30— | —Month of —- —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1916. 1915 1916. 1915. 1916. 191 1916. 1915. 1916 1915. 1916. 1915. 
y $ $ $ | 3 $ $ $ $ $ 
fe Dacca b,. Paecks Peaakts eben A ee k: ee 236,183 194,636 1,112.868 863,938 
re a a oe a eee ery ae ans er 15.789 15.734 83,607 81.163 
27.633 37,810 172,879 196,457 19,966 90,231 39,711 259.359 215,508 1,230,823 971,903 
2,140 2,574 11.017 24,224 7.120 3,455 33,014 27,946 161,677 150,844 
2,95 3,529 18,417 16.682 >. 12,575 8,324 78,776 44.539 403/690 192,066 
46 47 249 243 1,009 456 3.898 3,981 20.424 19,284 
13,462 16,339 65,176 70,895 7 34,658 14,156 76,153 61,053 342,280 270,342 
igiah .... Mcgien... ae * saa eaye wae Cr1 342 -- __ Cr1,635 apap ae 
19,729 23.658 101 66 ——«118.833| 11 61.057 30.315| 199.747 149.241 __973.039 — 679,011 
7.904 14,152 71,812 77,623 7, 22,174 9,395 59,612 66,266 ~~ 257,792 292,801 
597 826 2,791 3,939 1,250 1,250 22,253 10,416 65.786 52,083 
Setiae a shanes wie ok me 3 ; eee Crh ea 26 29 
7,306 13,325 69,020 73,684 2 27,924 8,145 37,363 55,848 191,979 240,779 
21 20 372 372 
Ch icago Rock Island & Pacific Syst|em 
Chicago Rock Island & Pacific Chicago Rock Island & Gulf Total Company 
or of November— —July 1 to Nov. 30—'!—Month of November— —July 1 to Nov. 30— —ons of November— —VJuly 1 to Nov. 30— 
16. 1915 1916. 1915 } i916. 1915 1916. 1915. | 916. 1915. 1916. 1915. 
4, er 864 4,454,641 23,781,864 19,974,812} 238,496 1,124,511 957,540) 5, We 366 4,702,951 24,906,375 20, 932,352 
1,530,840 1.416.868 "8.974.286 8.276.284 | ___ 63,077 336,389 278,631) 1,593,917 1,468,165 9,310,675 8,554,915 
6,925,249 6,336,346 35,267,453 30,567,278| 321,546 "1,561,946 1.342,3! 7 246.795 6.659.533 36,829,399 31,910,146 
959:769 9471030 °4/858659 4.878121; 38'717 Sa'son Bisa7e| GORIBA 'ORR'STB "S'OS7 tae 110.185 
1,180,912 1,056,610 5,759,677 5,466,898 | 42,123 297 678 172.399| 1.223.035 1.091.954 5'967'355 5:639:297 
137,421 129,385 678,495 710,595 9,844 49455 46,563 147,265 139,257 727,956 757,158 
2,383,040 2,216,002 11,338,244 11,010,052 | 97 546 457,048 450.599] 2,480,585 ,.292 11,460,601 
Cr9,885 —_Cr4.103 — Cr73,183 — Cr12.449) Criz Cri22 Cro2 9,942 3.305  Cr12.541 
4,849 479 "4.568.828 233.572.5738 23,171,.553| 198. 003 $ 982.127 — 937,267) 5.047.487 700 24,108,820 
2,075,770 1,767,517 11,694,880 7,395,725 3.53 ~~ 579,818  405,600| 2,199,308 1 698 7,801,325 
95,868 297,503 1,487,521 1,428,487 | 38/607 48,365| '303.019 3128 11476852 
a, § 514 “6.946 2.204 SL. ES 381 258 L789 327 2.462 
1,778,179 1,469,499 10,200,411 5,965 033, ““T16,377  ~-126, B84 ~ 540,829  350,977| 1. 894 556 1,5 240 6,322,010 
7 652 7,663 476 176 12 
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\Chicago West Pullman & South’n Cincinnati Georget’n & Portsm’th Cincinnati Indianapolis & West. 
aoe |—Month of November— —July 1 to Nov. — —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
EARNINGS. | 1916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
> S x | 
Freight revenue_-_-_-___ a ee, eee Se ms 6,102 6,440 30,955 28,919 . 734,606 Operations 
Pe Mase Fee Reee eens | 7,844 8,374 45,581 44,083 me 242°660 began 
Tot., incl. other rev. | ~~ 32,793 28,065 160,346 107,000} 15,784 16,534 85,652 81,984 - 1,074,114 ~ Dec. 1 
Expenses— Maint. Way | 1,530 1,098 846 4,633 | 2,734 2,558 15,487 12,288 z a 145,451 1915 
aint. of equipm’t_ | 5,536 2°593 20;585 12,007 | 1,699 1,322 8,291 6,800 a 136,717 ieee 
Traffic expenses_ 244 ~ "187 1,238 1,032} 170 138 963 727 33,196 Ne 
een, taint. exp- 16,535 11,195 73,881 45,242 6,222 6,203 32,094 30,693 387.666 ae 
ee ic, 8 mccets ~ Giceern | gee oo - is oy ----- - ---- ) } - 
Total, incl. other- | 24,800 15,960 108,737 67,248) __ 1,736 me oY 973 3 —— 41,854 4.41 ok (er = 736,820 : 
Net from railroad _--- 7.993 12.105 51.608 39,752 | 4,047 9,560 23,828 27,583 ie i a | amare 
Taxes accrued_______ 1.369 “"44] 3'404 2'205 | 767 767 3,837 3,837 16,205 aeaus 
Uncollectible rwy. rev. | isha ae ances Sede Sa eee Sees Rar eet eee _ % 
Net remaining. --- |“§ 94 11,663 48.303 37.5461 19.991 23,745) 58,035 SL SN 
Aver. miles of r’d oper. | 11 1 : azt ; 
Cin New Orl & Tex!|as Pacific System Clinton & Oklahoma Western 
= | Cincinnsti New Orleans & Texas Pacific! Harriman & Northeastern —Month of November— —July 1 to Nov. 30— 
EARNINGS. —Month of Norember— —July 1 to Nov. 30— | —Month of “he “Tai ylto Wee. Sa 1916. 1915. 1910. 1915 ). 
OL 915. 916. 915 1916 915 16. 
Freight revenue_____- | Ni, 730 we sas Sharan? 4 Tay bent 6.711 7.631 31,669 34294 19,115 11,515 «1.580 39,296 
Passenger revenue-_-_- | 17 139 Ty 915.313 643.426 | 346 ‘368 1,651 __1,794 bs de '396 1,055 "3'3 6 7,356 
Tot., incl. other rev. See ae 038.652 3.030 238 4207-460 8,105 8,932 37,933 39,768 14,236 —*«13,112——S—*=é«‘732«38A ~—~=«*'D, 93 
Ex enses—Maint. w ay 83.673 "292°470 - 1% OS3 1,562 2,247 7,133 10,160 3,367 1,986 17,670 ot 
aint. of equipm’t_ 99 BH= 1 O81 808 793 2,24 3,534 5,458 861 1,318 7,856 ,004 
Traffic expenses___ ~93'94> 135) 993 o «hades 44 36 486 2» ey 2,023 
Transportation exp- 251416 1.395 999 2,320 RATE 10,691 10,197 2,774 3 069 15,3 12,355 
Transp. for inv. Tt eee ’ ~s .. OPERA L seetee besa —agtten . chadiel cagece  pacaut ae or aan 
Total, incl. other- | G75 45H “3.043.025 ___ 4,926 __—‘7,007 22,691 27,250) 7,961 7,240 46,653 28,174 
Net from railroad ---- |-ap 194 907 745 oD Bele 1,925 15,241 12,517) 6,274 5,871 26.730 21.419 
Taxes accrued - - | 54.000 32869 212'%09 764 555 3,470 sae 360 927 2,438 2,352 
Uncollectible rwy. rev. | 98 “Ten ieee Fe STS en eS a eee Te ee =a — ee ee Pa 
Net remaining _ 926.0907  D6a 564 EF ~ 2,414 1,370 11,770 9,742} = 5,914 4,944 24,292 19,066 
Aver. miles of r'd oper. ~ "Re 7 IIT ~ 19 19 53 53 
Colorado & Southern System aes 
s Fort Worth & Denver Cit chita Valley 
EARNINGS. —Month orn bes ial geod Nor. 30—| |—Month of — —July 1 to Nov. 30—}—Month of November— —July 1 to Nov. 30— 

’ i916 , 1Q15 10 alee i | 1916 19} 1916 1915. 1916 1915 1916 1915. 
Freight revenue_____- 732.200 879309 3 093.803" 2.776.857| 474.463 446.695 1,865.350 1,673,428 82,311 89,071 304,361 - 305.954 
Passenger revenue_-_ 1 13'040 94 ‘796 778.676 6: 551259 | 131,335 141,010 722,915 715,581 24,240 33 ,606 118,057 __ 134,764 

Tot., incl. other rev. | — O58 55 215 “Dian 3,678,709| 632,336 615,856 2,719,618 2,514,108] 110,002 127,135 441,310 460,886 
Expenses“ Maint-way | 974344 Sagiagn abaiaer One age| asia «© BOIBTE -"S77'eag -"Sog'ean)| 19°998 + '2E488 441.210 460.886 
Maint. of equipm't_ | 150'442 142'070 ms 715/239! 83,247 7 758 425,134 409, 606 11,017 7,584 1,715 32,272 
Traffic experses-_- | "8/418 9'554 a “49° 789 6,923 ,090 37,916 33,201 98 15 484 532 
@renap. for inv.-c? 250,387 214,226 1,004,242, 174,353 169458 741,298 717,603 30,439 29,197 123,727 = 119,529 
os acceebeaggal 513,443 477,424 2,473,373 —2,409,940| 331,759 331,612 _1,577,613 1,560,563} 62,170 "57.363 __ 246,882 _ 248,851 
Net from raitroad _--- |=“Sge-nig aaa ea ar = | 300,576 284,244 1,142,004 953,544 47,831 69,772 194,427 212,034 
Taxes acerued...-_ | 388.514 344.887 1, Te gan 1288-768) “tsio00 = “40'732 | Se's00 | aa ese 31925 4:900 191450 “21140 
Uncollectible rwy. rev. ae ie: |; 300 135 ; ee es, TRS: : 11 ae Ss eee Se 
Net remaining----- | —Syemms =anros= 2 | "282,517 4,512 055,522 864,915 43,894 64,872 174,954 190,634 
Aver. miles of r'd oper. te fa 7 4 wae te "h 483, 042 1 093,632 . rts ie > one tie: 256 : 256 : : 
| | Trinity & Brazos Valley Coal & Coke 
h of —— wages 4 Vor. 390-— Month of November— —July 1 to "or. 30— |—Month of November— —July 1 to Nov. 30— 
EARNINGS. | Ran of Neswmber— ——July 1 to Nov. 30—|" “tase 1915. 1916. 1915. 1916. «AY15. 1916 1915 
| 1916. 2 1916. 1915 so $ s 3 $ "$ . $ "$ , $s 
Freight revenue_____- | 2-g89-004 1.215.075 5.263.514 4,756,239) 119 146 73.413 417,330 285,458 79.687 73,( 36.874 355,143 
Passenger revenue__- |__ 268.615 __ woeeee a eeieee sansa 14,419 = 15,197 74,887 79,225 18,289 13,5 G4.019 79,005 
Tot., incl. other rev. | 1.644.296 1 299,003 F.G11.737 6,65. 132,990 94,693 520,985 304,01) 101,537  ~+~«90 aT a vei ~ 457,468 
Expenses— Maint.way | 141, ‘898 365 rte 4 3.41 ) 899 35,042 23,828 139, 167 96,395 15/500 15.274 102°99% 89/578 
Maint. ofequipm't- | 244.706 or .ti2 1.108 Tal 1,157 21,795 15,085 110,229 69.245 24,445 245141 127.471 113,164 
Traffic expenses_--_ | 15, 438 10 ,G09 Pe Ta . 3,040 3,298 14,136 13,423 1,071 612 t.994 3,795 
Transportation exp- 455.179 H12.881 1.962.645 1,541 44,981 42,549 192,429 168,624 28.712 23,829 140,951 121,252 
Transp. for inv.—Cr | aren ri Se ts ee scence at 
Total, incl. other- | _ = 309 4.207 57% _4.319-354)" “710.848 __ 01,000 aS OA WF 72,794 67.136 390.701 340.401 
Net from railroad___. | 698 oa 3,013,863 2,434 | 22,644 2.673 28.0380 «1. 901] an. 740 aT? 10%.994. 110.977 
Taxes accrued______- | ov, 7 “uu 5.0) « = 1 5,169 OY a ar 25,800 27,650 5,900 4.509 25.000 23,500 
Uncollectible rwy. rev. | = Pn L a | eee We ee peek eee yas 
Net remaining____-_ 675 918 639,259 2,713,518 2.149.181 | T7463  —3.103 2,208  — 15.831 33 743 is.a7i * aiuet aaa 
Aver. miles of r'd oper. 1,912 “1,798 (See also on “page 30) | 357 357 197 197 , d 
Colorado & Southeastern | | Colorado & Wyoming Colorado Midland 
|\—Month of November— —Fuly ltoN av. 30— | —Month of November— July 1 to §, ov. 30— | —Month of Nov = —July 1 to Nov. 30— 
EARNINGS. | 2036 i 1936. v15. | 1936. 1915. 1916. 1915. 1916. 5. 1916. 1915. 
| s | a ‘ it : g $ $ 
Freight revenue__-_-_- 9.80% 11.319 O1.dts 34,100) 32,730 29,628 165,954 132,042] 170,195 124,631 695,357 556,977 
Passenger revenue--- la CN lad al A eT }|__s—s 2, 160 2,394 12,395 13,412 12,23 9.587 113.623 107,315 
Tot., incl. other rev. 10,0" 5 1i.4dzi 92.023 $7 634 93,876 78,107 462,628 340,170! 191,997 145,481 866.295 716.951 
Expenses—Maint.way | 824 775 4,076 3.822 7/38] 9.323 51.499 43,125] 191556 = TBIN. «142077498 050 
faint. of equipm’t. | 616 698 3,172 3,196 | 11,575 8,631 61,196 16.346 36,397 32,082 159,953 169,95 
Traffic expenses__-_- | iy ane oe 393 | Sf 87 5x6 6.936 7,005 35,054 36,601 
Transportation exp_ | 2.357 “tad 11.216 8,543 | 26,455 94,726 84,010 58,117 354,058 293,618 
Ni ae (a ee st , Sree = . 
Total,incl. other. | 4.214 _ 30 20.621 __ 18.106 ("48 191 | __195,688 152.012 120,192 — 726,418 
Net from railroad___- | 5.871 (022 31.42 19,523 |" 45.635 144.451 39,984 25,248 139,876 65,082 
Taxes accrued ___ 270 Ly iL .3oa%) S19 | 1,575 », 000 9 O00 19,090 15,000 50,000 
Uncollectible rwy. rev. 3 ; 7 7 oe . Jace 
Net remaining -- --- GU} 6,354 12 12,653 |” 41,110 $2,617 190,400 129,4x] 30,084 15,28 94,876 15,082 
Aver. miles of r’d oper. 20 21) | 13 53 337 337 
Colorado Wyoming & Eastern | Columbia Newberry & Laurens 
—Month of November —July 1 to Nov. 30— —Month of November— —July 1 to Nov. 30— 
EARNINGS. 1916. 1915. 191%. 1915. 1916. 1915. 1916 1915. 
pA ee $ $ $ 3 
Freight revenue__----- 17 492 1, 127 93,207 2 eS ae ey 25,896 20,041 97 ,924 76,768 
Passenger revenue--- __ 1,690 1,292 7,398 po RO eee oer a 8,386 8,831 41,899 40,882 
Tot., incl. other rev 20,074 13,543 64,049 et: «wons  <cutead  ¢accncc Gtaecwed 36,115 30,262 155,001 123,810 
Expenses—Maint.w Way | 862 276 2,212 et eee ees 4,606 3,695 25,002 20,560 
Maint. of equipm't. | 804 283 2,791 nt “ethic -sasgie hatin  _aieceaa 2, 716 3,489 15,094 15.584 
Traffic expenses--- | , 04 1s 154 at <sattese gakeex ueasaee: ceekded 27 303 1,927 1,737 
Transportation exp- | 3,568 2,089 10,866 Ph Rah, te eeenee = Sw oene 9, 306 10,771 42,286 49) 357 
Transp. for inv.—Cr | peee- eee --- : 2s eS a eae Sita sw» Neslcaere : cides. tee 
Total, incl. other- 6,634 3,929 Of eet "| Poe: ei genpsreenpe ce ----.| 19,101 20.416 ___ 96,027 97,850 
Net from railroad---- | 13,440 9,613 12,513 nt oisceh . ancedu :” -Ghatad miei 17,013 9,845 58,974 25,960 
Taxes accrued______- 345 660 1,513 Smet?) eee eee. ee deere 1,100 1,000 5,500 5,000 
Uncollectiblerwy.rev.| = ____-- ita 7 eee ‘ee cete 5 ee CAA eae ee : PP a 
Net remaining _- - -- 13,095 8,953 41,000 “B2,473| APR I aisaiies tees ica apanen 15,913 8,845 53,474 20,960 
Aver. miles of r’d oper. 111 111 AIRS SS EP 75 75 
: = | 
| Connecting Terminal | Copper Range Cornwall 
Leelee —Month of November— —duly 1 to Nov. 30— | hone of November— —July 1 to Nov. 30—|—~ Month of November— —July 1 to Nor. 30— 
EARNINGS. | 1916. 1915. 1914. 1915. 916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 

; $ $ $ $ " $ 5 $ $ x $ 
Freight revenue_-_-_-_-_- 55,33 58.531 293 ,.727 281.408 17,895 12,608 89,398 42,819 
Passenger revenue--- Sees neeeee wn hmm 11,860 10,743 79,253 «60,166 1,359 _ 131) 10,2 230 9,460 

Tot., incl. other rev. | 12,227 37.034 64,405 120,314 73,579 78,658 411,753 383,622 20,418 1 1,767 111.555 56,161 
Expenses—Maint.way | 319 6 1,155 351% $005 7,248 56,862 41,487 2,637 1,123 13,735 6,770 
Maint. of equipm't- 10,646 9,070 57,102 51,044 1,476 2,262 7,806 8,852 
Traffic expenses 2,242 2,017 9,841 8.845 | 98 2s 328 292 
‘fransportation exp - 24,819 23,066 124,458 105,948 | 4.424 3,612 22,593 16,013 
Transp. for inv.—Cr =r —— ; mat ke : t a 
Total, incl. other. | 3.729 _—*'10,895 44 AT.635 47,218 — 43.219 ___ 257.381 216,065} 10.499 Ss 7.904 35,379 
Net from railroad_--- | 498 26.139) 57% (2,679) "26,361 35,438 154,371 167,557 | “9.919 «6,863 «6,963 20,781 
Taxes accrued _-----.- 2,772 1,330 11,276 6,954 5,000 3,900 25,251 19,722] 650 500 3,250 2.500 
Uncollectible rwy. rev. | ee Bry ee See erat so rere ome ite x Ps 
Net remaining---_-- | ae. aa ate 29,302 65 725 | 21.361 #£31,538 129,120 147,834|" «9,269 ~=~SCS«~WB~~~SOSTD713.”~S :dIS2S1 
Aver. miles of r'd oper. | | 141 139 | 12 12 
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Cripple Creek & Colorado Springs Midland Terminal : |—Month of November— —July 1 to Nov. 
EARNINGS. Monit of November— —July 1 to Noo. 30—|—Montn of 1 i a “aie. 1 to | — 1915. 1936. 115. 
1916 1915 1916 5. 5 , LS 7 3 
2 98,023 93,741 476,727 47 5,166 | 2,402 5,973 15,113 25,293 | 5,936 5,507 29,029 28,802 
Preece Coteau. {11.403 «13/352 + 931538 —*'139:002| 20302154 15.604 15.055; 23912438 131006 13/543 
,.| 110,537 109,142 = 579,576 624.126 | 4,612 &,S21 34,354 43,893 9.330 8.660 49,720 47.969 
Eaponses —hisint. way | 7.981 11,787 54118 —- 95.013 1,106 1,389 12.554 20,920 eed 1.995 11.911 19.538 
aint. of equipm't 15,863 12,949 72,290 64 ,024 1,661 1,105 12,060 12,058 1,892 266 6,384 3.45 
Traffic expenses - 2.675 3,392 14,330 22,097 694 620 3,433 a:e 508 ~----- —-  é<«<“see5  S=heue 
Transportation e xp_ 25,815 28,621 137,412 152,237 1,377 1 656 8,432 9,643 3,566 3,482 18,265 20,925 
Transp. for inv.—Cr _n----- _------ __------ <->" ITE sees a eases  asese- m—ngaeon =, ___sseeee 
Total, incl. other- 55,336 _ 59,928 294,249 350,500 _ 5,009 = 5s _ 8,844 ___ 6,198 _ 38,435 37,011 
i ~ 65,200 49.214 285,327 273,626 —397 3, 12 986 2,462 11,284 10,958 
ipa =o gegen "4.746 4,392 31,509 27,876 $17 Ag 200 200 1. 
Uncollectible rwy. rev. | __ 2! es a = can ——— =o S55 we eaem= __ === e= 
Net remaining__-__. 50,440 44,821 253,718 245,749 —l, 214 3, 73 : 0,284 9.958 
Aver. miles of r'd oper 87 87 | 29 ¢ 39 39 
Cumberland & Pennsylvania Davenport Rock Island & Northw Dayton & Union 
—Month of November— —July 1 to Nov. 30—| —Month of November— —July 1 to Nov. 30—\|—Month of poe cll —dJuly 1 to Nov. 
EARNINGS 1916. 1915. 1916. 1915. a i ~« 2 .~ os — a 1916. 1915 
LAR? . Fs & $ mo 
' ee !.0lC Me eee 5,721 4,666 30,312 36,151 
ee eee == --- 3'090 3.100 16,583 16,099) ------ 9 -----~ _ -----~ ___----- = 4,455 5,445 23,230 25,411 
69.667 69,264 349,135 = 338,627 %,582 9,506 44,248 45,673 12,564 12,107 66.901 62.324 
et ae on 8'632 7'497 35123 39'704 2,294 2,432 16,808 12,664 1,689 2,065 9,621 9,810 
aint. of equipm’t 26,491 27,246 133, 3.206 141,407 1,544 1,483 8,679 8,019 1,548 1,890 10,356 8/613 
c 223 25 8 “ -—-" — TT so 527 _ 107 oa 55) 
Transportation exp. 22,348 20,956 1047530 101856 5,461 6,435 24,456 28,472 5,500 5,607 27,074 31,813 
Transp. forinv.—Cr wenn ne eer =e nee = PR ac Son lon On — a | taki canciones | eine neers 
Total, incl. other_ 60,685 59,259 _ 289 943 301, 318} 9. ). 683 __10.4 577 91,135 90,640 9,528 10.157 50.849 53.749 
$8,981 10,005 59,192  37.309| —1,101 —1,071 —6.x36 —4,967 3,036 1,950 16,051 8,575 
a Sree Senne... - - 200 3" 00 17°5 500 18,000 2.000 2,000 10,000 10,000 754 729 3,992 3,567 
Uncollectiblerwy.rev.; —_- - - --- a----- _ -~---- ~~~ --- - _—— 1 ae ail ——e : gee 3 ocean 2 
Net remaining_____ 6,481 6,405 41,692 73, 309| —d, 101 —3,072 —16,958 —14,968 2,282 1,221 12,055 5,006 
Aver. miles of r'd oper. 62 6 49 49 47 4 
Delaware & Hud son System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville —Month of November— —July 1 to Nov. 20— 
EARNINGS |—Month of November— —July 1 to Nov. 30—}| seen of November— —July 1 to Nov. 30— 1916. 1915. 1916. 191: 
I : 1916. 1915 191 Maso . 1915, | ao - 1915. ” as oe % 608 . rrr $ = 
i 3 1,910,425 1,890,302 9,207 ) 529 ( f 38,29 693 4 33,400 32,999 
eevee esae.22| 243.720 1951033 1,592,644 1.417.132| _1.156 913 3971] 1,700 1885 10306 «11.472 
1. “2,269,291 "2,188,072 11,481,633 10,712,064|~ 14,855 11,298 47,478 9,935 10,201 55.216 54.346 
Expenses-Maint.way| 198558 202.493 933.799 ‘871.730 1,288 935 Bi $771 17 ae So 2 
aint. of equipm’t-_ 410,943 321,743 2,215,510 1,554,369 315 179 1,430 2,218 1,708 7,539 8'866 
Traffic expenses. 27.484 25,008 150,127 137,301 | . 83 63 380) 139 144 728 705 
Transportation exp- 804,107 685,194 3,931,030 3,274,865) 3,415 2,910 14,110) 4,164 3,439 19,419 18,356 
Transp. for inv —Cr Cr3 ,293 Cri2,316 fe 710,985 , Cr17,178 Se ewe eee lee eeee | eee me nin ee 
Total, incl. other_ | _1,535,097 _1,306.321 _7,741,670 6,252,330 | _ Ser A ae ___ 22,152) _ 10.413 8,292 
il 734,194 881,751 3,739,963 4,459,733, 9,628 7,118 25,325] —477 1,909 
oo nee =o agua 58,650 56,500 293,250 282.500) 495 415 2,075| 666 666 
Uncollectiblerwy.rev.|_------ _------ —_ 2-711 __—2,190) ___------ ___------ = o7| __=----- ___------ 
Net remaining..___|~ 675.544 825,251 3,444,002 4,175,043, 9,133 6,703 29,024 23,223; —1,145 1,242 
Aver. miles of r’d oper. 885 885 (See also on page 30) | 21 21 | 45 15 
Delaware Lackawanna & Western System Delray Connecting 
Delaware Lackawanna & Western Sussex ‘ |—Month of November— a 1 to Nov. 30— 
EARNINGS. —Month of November— —dJuly 1 to Nov. i a of —- “a 1 to 7 we 1915. — 1915. 
1916. 1915. 1916. 191 15 t. 5. . 7 
Freight revenue___.__| 3.406.002 3,482,452 16,215,808 14,464,240 6,791 6.691 31,199 35.664) 9,534 5,633 46,351 31,572 
Passenger revenue. -- 700,069 665,196 3,953,031 3,809,452) 4.43% 4,638 26,365 29,235) ~----- ee 
Tot., incl. other rev. | 4,548,868 4,543,150 22,355,352 20,184,214! 15,735 15,049 76,351 $1,003 26,224 12,759 123,869 64,980 
Expenses—Maint.way 456,123 = 354,196 2,371,360 2,122,550] 3,409 2,715 29,637 20,597 2,539 993 15,586 89 
aint. of equipm’t_ 653.724 568.047 3,256,250 2,829,206} 2,118 2,113 12,289 10,356 | 3,701 1,926 19,604 7,325 
Traffic expenses___ 75,016 82,183 — 371,966 — 364,783 288 _ 364 1,556 1,565 | ans ees chara canna” Aen 
Transportation exp_| 1,609,960 1,318,303 7,170,753 5,954,480) 8,224 7,621 40,141 39,411 12.278 7,695 60,624 36,540 
Transp. for inv.—Cr Cr3.511 Cr3,791 — Cr24,091 C132" 103 | A wan ae ree i Jee a =— eee 
Total, incl. other_ | 2.925.707 2.425.628 13,778,172 11,784, 368) — __ 14,537 13,182 __ 56.169 ___ 74,698} 19,492 11,248 101,390 50,639 
Net from railroad - “7,620,160 2,117,521 8,577,179 8,399,346 | 1,198 1,567 —9,s18 6,304] 6,731 1,511 22,479 14,340 
Taxes accrued - 232,500 170,000 = 1,132,500 899,800 | 1,175 1,115 5,875 5,575 | 1,000 306 5,000 53 
Uncollectible rwy. rev. 3.083 Pi 114 4.934 622) _ ee ess | ————EE S 
Net remaining_____ | 1,354, 577 «1,947,406 = 7,439,7 15 7,499,423| 23 752 ~—15, 5,693 729 | 5,731 1,203 17,479 12,746 
Aver. miles of r’d oper. 955 958 | 30 30 14 17 
| Denver & Rio Grande System | 
Denver & Rio Grande Boca & Loyalten o Grande Southern 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—-Month of October-—— —July 1 to Oct. 31—|—Month of ie ovember— ~~ 1 to Nov. 30— 
1916. 1915 1916. 1915 1916. 1915._ 1916. 1915. 1916. 1915. 1916 1915. 
Freight revenue. ____- 1,946,631 1,734,498 9,054,591 7,951,235 3,785 3,278 14,284 13,395 2,070 43,041 209,126 194,845 
Passenger revenuc__- 317,241 379, 268 _2,0 033.1 35 2, 679,976 65 145 386 912 7 7,998 is ; 7.87 79 46,870, 14,154 
Tot., incl. other rev. | 2,411,845 2,260,302 11, 77 364 11,503,443 3,858 559 7 63,148 53,921 a 
Expenses—Maint.way 188,016 ‘170, 304 1,5 1,431,834 740 730 9,180 7,424 
aint. of equipm't_ 375,878 1319" 25 1,809,848 893 $17 4, “i 5,928 
Traffic expenses __-_ 41,342 208 ,O86 201,161 14 10 
Transportation exp - 639,268 2,957,227 2,922,401 910 17,5 564 16,949 
Transp. for inv.—Cr Settee etnies! Sheen : pis eve. 
Total, incl. other-_ | “7,321, 737 ” _1,23 6,772,384 _6.861,609 2.792 31,445 
Net from railroad_---|~1,090,108 1,022,795 5,104,980 4,641,534 1,095 ak TT 
Taxes accrued_-__-_ 98,000 90, ‘000 478,000 450,000 139 3,253 
Uncollectible rwy. rev. = 26 _—i158 896 576|__—s------ = 5 eee |) = —_ 
Net remaining ____ ™ ~ 992 ),082 932,642 4,626,083 4,191,257 | 956 19,223 ~ «99,250 ~—S«63,708 
Aver. miles of r’d oper. | 2,577 2,576 (See also on page 30) | 15 179 
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Denver & Salt Lake 





—Month of November— —July 1 to Nov. 30— 


























‘Denver Laramie & Northwestern 















































|—Month of November— —VJuly 1 to Nov. 30— 

1916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. 

s x s $ 3 $ $ 
Oe ee OU ee eo et ‘eee tohemoe 13,657 13,815 61,475 55,530 
19,868 19,099 181,498 = -:174,418| —------ + ----- rs | 3,403 _ 3,447 13,987 14,442 
e: * toe lhe lee A! | ie ieee ce 17,344 17.658 76,922 72.082 
18,027 18,805 128,369 Et “aides  deeenar 2'928 1615 9'379 9°645 
32,826 30,210 163,533 Paweel | sseass <xecas 2,516 2,619 14.397 12/2959 
2,078 1,447 12,685 tt - dbnwes sean 626 464 2,832 2.388 
67,711 Clee | «eee. SE lccecee ll hennee 6,704 4,639 27,239 22,002 
ee re I __-Cr387:~—s Cr eeiiiie ionamin 7  _ ablampras ‘cnwele ea eee brits 
__ 125,812 — 121,614 620,945 —_568,723|__—------ aaa me ___13,273 ___10.417 _ 59,248 53.364 
~ 62,615 59,654 315.453 343,389; -----. caaae 7. he 4,071 7,241 17,674 18,717 
10,000 7,379 52,048 i  “Siiees  samdanal 610 610 3,050 3.050 
saat 9 9 Sai tae PaaS | er _ spies 
= —— a pa nm — — | — 7 — —SSS OO 
42,615 See ES iacenc acacae eee ee 3,461 6, 631 14,624 15,667 
255 255 , > iseauesw 56 

Des Moines Union Detroit & Mackinac | Detroit & Toledo Shore Line 
—Month of November— —July 1 to Nov. 30—| —Month of November— —July 1 to Nov. 20— |e. of November— —VJuly 1 to Nov. 30— 

1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. | 191 6. 1915. 1916. 1915. 

3 $ $ 3 -_, 3 $ 3 | ee $ 
a ee ee eS. aa 67.634 74,901 355,187 304,351] 144,690 142,129 679,654 606,374 
a in ee | ea sis ------|___ 27,3862 24,723 154,583 140,952} ------ ___------ ere S dia 
10,867 9,508 58,945 45,632 103,070 106,592 ~ 550,890 481,499, 146, 379 143.102 686,597 ~— 610,179 
1,784 584 9.84 2,922 11,795 9,980 64,133 54,868 8,063 13,038 45,435 65,252 
483 216 2,464 025 21,202 13,369 94,097 77,794 | 9,143 8.814 41,532 38,052 
ee 860g eee, ees ee 1,902 1,731 11,324 10,119) 1,549 1,651 8,019 7.653 
2 Bese: omer * (gre ca 36,124 23,759 79,704 162,458 | 39,059 35,042 180,321 159,145 
4,648 | 800 — 23.857 _ _-3,948| 74.703 61.440 365,943 319,503) 61.019 61.317 201,402 — 283.610 
6,219 8,707 35,088 41,683 28,367 45,152 184,946 —_—-161,996 85,359 $1,834 395,134 326,5°8 
3,500 3,500 17,500 17,500 174 3,161 41,340 36,282 7,050 5,575 34,250 27 875 
2,719 5,207 17,588 24,183 19,192 36,990 143,606 125,714 78,309 76,259 360 S84 798,695 
5 382 39 8 80 
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JAN., 1917.] RAILWAY EARNINGS 17 
| | | 
Detroit Terminal Detroit Toledo & Ironton | Duluth & Northeastern 
—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
EARNINGS. ~ ae 5. << 1915. =" “= 1036. 1915 5. | 1916. 19 45 . 1916. es 
; See ees ree ee | 172,178 175,327 868, 498 770, 877 35, 068 5. 897 100, 559 15,018 
em gt le ele i cs = AP ta | 12'892 121450 811872 76061 1824 1,196 4°433 1,552 
- o-.1 ataae 44,811 321.698 218.233} 198,539 199,685 1,020,462  904.682| 27,121 3,344 ~ 107, 786 18.435 
. Tot., incl. other rev. | 8710 4898 42,905 19,339 | 2,35 a 113.929 97,808 2'578 1,256 16,322 13,285 
"Wisin. of cauipm't. | 3,217 739 «11.575 3:862| 31.205 25.936 153.650 123,443 5,361 2,070 = 19,311 9,246 
= <b ees 4 | ae: <n “eee CEES) Gaseee 8 86=©6s4ckes 06 gain '~ sea 
Traffic expenses---| 99 083 46.880 124,204 +—«72,027| 96854 «771442 «444301 © 350:036| 4.008 «8083S FBI 
Transp. for inv.—Cr | eeeer= see a eee cae enae ian Smee dpidiiieie ct cacateC ee geet eae rake. a Ea 
uaii tact. other. |__ 41,710 22,948 181,135 __ 7,043 | 161,683 __133,406 __764,556 _ 620,669 13.171 a 098 __59,509 33,804 
Net from railroad____| 20.076 21,862 140,563 121,189) 36.855 66.279 255,905 284,013 13,949  —3,753 48,277 —15,369 
Manes accrued....__ Z, 1,600 12,825 6 6,000 5,500 30,000 27,500 2,127 936 6,887 4,684 
Uncollectible rwy. rev. | ------ oe ------ ------ >----- ___------ _ ___=----- ~----- 
Net remaining.____ 17,511 20,262 127,738 113,585 30,854 60,779 225,812 256,478 11,822 —4,690 41,389 —20,054 
Aver. miles of r'd oper. 1 19 44 6 61 
Duluth & Northern Minnesota Duluth Win 4 & Pacific Durham & Southern 
|—Month of November— —July 1 to Nov. 30—) Including By e& Winnip —Month of November— —July 1 to Nov. 30— 
EARNINGS. | 1916. 1915. 1916. 1915. |—Aonth of Cane —July 1 to Og, 3 — 1916. 1915. 1916. 1915. 
Freight revenue | 1,506 $924 51,710 50,181 Tie 573 98,063 458, 364,998 32,809 27,955 147,170 125,635 
Passenger revenue... 4,283 5,150 13,204 11,284 22,939 18,838 83,215 67,418 ,348 2,551 17,296 _—:13,426 
Tot., incl. other rev. 6,685 10,755 71,067 73.242 147,267 122,503 562,590 450,051 37.990 31,311 170,520 142,974 
Expenses“ Maint-way| $312 ays 31713-20105] aaibls «= sAStAnd «= Bwle7a) Seiaos| «=o sisarsi'sas, = asieee «= Gs$B2 
rth of equipm i 4,215 6,878 31,713 29, "T5 id 7806 6401 731 "295 3081 2'670 
Transportation exp.| 4.373 4,258 25.111 23.413] 497201 40/204 «183/939 143/479 6,871 347 31,717. 29334 
Transp. foriny.—Cr|_ ------ | ------ __ ------ __-----~ | _ === === ee eee ------ + ----- geass pees da ted ee, ee 
Total, incl. other. 16,078 20,635 102,852 90 037 108,880 76,473 376,033 276,115 15,395 12,095 70,927 62,977 
i —9,393  —9,880 —31, 784 —16,795 38,387 46,029 186,557 173.936 22,594 19,215 99.592 79.996 
Ege = gg 334 537 3'553 3.662 7,363 6,125 28,056 22,434 1,450 1,350 7,250 6,650 
Uncollectible rwy. rev. eee ite vere 2 =m we ~----- saeees  ewssee i assees . sacees|  smeess _ssese= eases -  Seenee 
Net remaining - -__- —9,727  —10,418 —35,338 —20,457 31,023 39,904 158,501 151,501 21, 144 17.865 92,342 73,346 
Aver. miles of r’d oper. 140 125 191 18 58 
East Broad Top RR & Coal East Jersey RR & Terminal Co East St eants Connecting 
—Month of November— —July 1 to Nov. 30—|—Month of November— —VJuly 1 to Nov. 30—|—Month of November— —VJuly 1 to Nov. 30— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915.4 4 
$ $ $ | $ $ $ $ 3 $ 3 
Freight revenue______ 10.1280 24,884 105,133 135, 871) teeta 
Passenger revenue-_-_- 2,617 3,694 15,753 A7.042)) eee eee se <oa— at eosecs _eancss cease~ satin 
Esponscs Maintway| sass “iiass ‘Teagan ‘a0'937| tee §«=— Sea asok = “Drona | = eSas «= G30 Barong «| OB ABS 
— t d ’ 459 ’ O04) ” U0 sue “ 37 ,28< 2 
Maint. of equipm't. 2.633 1:956 14.660 «10,181 | 4,257 3.868 201440 17,144 661 15725 29.047 10.895 
ffi * 7 5s a weedeat auaeteee | ¢ ) Dae) » eee 52 : 
Transportation exp. 4,564 5.262 20,568 += 25,203, 11,573 «= 10,127 62,283 «= 4OBIG| 38,040 © 15,523 «171,874 73,880 
(remap. FOE MV— Cr) wenn eee ee ewee | _esen=s ___------ }__s------ ___------ ae ee eT eee ___ Seeees —_eannee 
Total, incl. other_ | _ _11,442 __ 10,402 70,139 54,973 | 16,505 —*'14,890 87,245 ——71,375|_——«B5, 524 __22.¢ 604 248,351 114,625 
vet f ilroad_.__.| 2,171 18,767 54,587 91,335 | 3,023 —1,269 11,729  —811| 36.489 19,808 172.860 90.557 
ooo seuese NGC 1/10 90 5,500 4.500 | 548 596 2,743 2,156 1,782 1,778 8,900 8,619 
Uncollectible rwy. rev. |__------ ___------ ___------ __-=----|__=----- EEE ee Le ee pee a Eee ee 
Net remaining _ aan 17,867 49,087 86,835) 2,474 ~— —1,866 8,986 er 34,706 18,029 163,960 81,93 
Aver. miles of r’d oper. 4 46 | 48 48 3 
|East Tennessee & West Nor Caro) Eastern Kentucky El Paso & Southwestern 
| —Month of November— —dJduly 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. = 
EARNINGS. | 1916. 1915. 1916. 1915. | 1916. 1935. 1916. 1915. 1916. 1915. 1916. 191: 15 
Freight revenue______ | 19,707 i7.347 91,459 75.400 | 3,370 i6, 138 938, 981 694.020 4, 465, 140 3 234, 870 
Passenger revenue_- 3,409 a 3,133 23,284 pas 20,007 > 856 a, 5,190 Se, | 166.870 __ 164,583 _ : ,025 ,244 645,328 
Tot., incl. other rev. 23.958 21,080 120.152 99, 503 | 4.736 33.496 1,163.386 911,415 5.778.007 4,131,715 
Expenses— Maint.way 2.731 1,841 13,237 10,564 | 2,077 Records 8,044 Fecords 122,250 109,699 582.848 656.134 
Maint. of equipm’t- 2,309 1.608 Be 7.990 | 677 destroyed. was 7 destroyed. At oan a ras oh ‘oon et 
Traffi xpenses _ _ _ 345 140 90: p82 | 2 2! 9 ,2 7 ,76+¢ ] 9,8: 
Transportation e XP - 6,122 5,462 28.894 25,903 | 1,603 7,938 268,902 214,515 1,298, 039 1,023,168 
Transp.forinv.—Cr|  _------ a ee eee j___------ a sed ean--- a __wacces _ YEE __Crl25 
Total, incl. other. |" _ 12.676 ———«9.946 ___ 61,896 ___50.554|_ 6.426 24724 —=~dSsC«é RDB _—«4BA.OOT 27 (8 2,494,257 
Net from railroad___- ~ 11,281 “Ti, 134 58.255  —«- 48,949 | —690°°—~CO” —1,228 ~~ | «565,149 ~—S« 426.718 3.013.488 1,637,457 
Taxes accrued______- 788 574 3.940 3,869 | 126 634 38,649 49,539 196,765 189,096 
Uncollectible rwy. rev. ee AK LS Lk A i Bd | eegeepeenereneenenne — — rch LL aoe LL LS eee 71 3 
Net remaining____- 10,493 —*'10,560 «34,315 ~— «45,080 = =§ — 816 1862 | 526.499 377,179 2,516,651 1,069,074 
Aver. miles of r’d oper. 36 35 36 36 1,028 1,027 
Escanaba & Lake Superior | Evansville & Indianapolis Fernwood & Gulf 
—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— ——itoa® of October-— i. 1 to Oct. 31— 
EARNINGS. 1916 1915. 1916 1915. | 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
Freight revenue_----_-_ 17,630 14.989 71 ot 70.089| 38, 775 Figures 183, 343 +=Figures 7,062 15,228 45,259 52,527 
Passenger revenue. -- 2,359 45 _—s 6.5 5,102} _—«'10~ 262 not avail- _ 54,859 not _avail-| _ __ 1,257 «1,398 | 5,336 5,372 
Tot., incl. other rev. 20.407 5 566 ve oun 77,010 56,907 able inter- 272.493 able inter- ‘15,850 17,807 59,698 62,503 
Expenses—Maint.way 8,44 Y: 066 35.374 23.031 13,467 wov “_ 61,526 never. 3,177 2,858 12,015 11,715 
Ap ah Bear 2974 16.636 15.788) 1492 with OB. 8, 399 & IR. Ke 2304 36 OtC'Sa? gg BIG 
sean llc os sy wena Ga Ot eee eee ee | 5 C 
Transportation exp - 6,868 5,107 31,502 26.043 | 23,499 115,533 4, O46 4,305 15,990 16,383 
Transp. for inv.—Cr Ra ed ee ene — taebes  aneenne | swasne em Loo ae Criss ees see eee Hee caveee see 
Total, incl. other_ | 18.799 __—«:12,498 86,897 _ —: 536 | __ 44.100 217,652 | i660 10,142 39,618 40,456 
Net from railroad_._- | «11,6070 0—~—~<C—«*:C HHT 908 BS, 2.807 ~ 54,840 © ~ | «190 © 7,664 «20.079 ~—- 22,046 
Taxes accrued---_--__- 2,000 2,000 10,000 10°00 | 3,020 15,020 619 31 1.567 1,271 
Uncollectiblerwy.rev.|  -..... _-_--- re ee 7 caper | ------ = weo---- SS ee ee a 
Net remaining____- | —392 2,367 —16,908  —1,825]| 9,786 ~ 39,819 ~ 4,571 7,347 18,467 20,775 
Aver. miles of r'd oper. 141 142 | 136 3] 31 
| Florida East Coast | Fonda Johnstown & Gloversville Fort Smith & Western 
—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1015. 1016. 1s 915 ¥ 1916. 1915. 1916. 1¢ 915. 
Freight revenue- ----- 533,128 311,272 2,299.779 1, 173, 490 21 898 21,830 117,473 104, 280 72,532 62,020 324,037 181,808 
Passenger revenue---| 134,117 104,521 564,114 482, 662 | ; 53: 700 48,795 =. 303.243 276,071} 23,120 ___14,531 118,487 72,272 
‘ Tot., incl. other rev. | 747.847 466 685 "8.186.584 1.907. $49, 79.392 73.599 440.418 396.336 99.801 80.904 462.911 270,195 
xpenses— Maint.way | 51,996 ),497 274. 338 ,946 5.38: vt2e 32,21: 34.449 7 68: 2,948 72,715 57.774 
Ce eh A 
raffic expenses_-- | 7,033 5,255 38,6: 9,35 51 y 9% 2,743 5 3, ‘ 
Transportation exp. | 2031369 147'663 888.693 738.9: 58 | 25,458 22,145 128,031 110. 600 31,719 18,856 146,016 75,410 
Transp. for inv.—Cr | 4,760 cCr1,501 (15,644 ~ Cri16, 313 |— Sh SS ae __ saewee ae  aiehehe sane 
Total, incl. other- |__ 367 600 318,610 1,700.302 1,501,813) _43,.867 39.567 22.6 56 ___74,522 49.311 344,945 217,237 
Net from railroad... |-—30.246 ~ 150,074 1,486.82 ~ 405,662|~ 35.525 34.032 ~ 217.731 ~ 199,079| 25.279 31.592 117,966  —«-2,958 
Taxes accrued___-__- | 38,560 35,501 142,541 109,520 | 4,000 3,975 20,000 19,884 3,800 4,400 17,400 8,000 
Uncoliectible rwy. rev 12  _—33 136 RO FE EVER . ae aaa | 34 coteeeete! 47 Beige MA 
Net remaining --__- | 341.673 114,539 1,343,604 295,961, 31.525 30,057 197,731 179,194 21,445 27,192 ~— 100,519 34,958 
Aver. miles of r’'d oper. | 756 747 | 88 | 253 221 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
aeae —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —Fuly 1 to Nov. 30— 
EARNINGS. | 1916. 1915. 1936. 1915. | 1946. 1915. 1916. 1915. 1916. 1915. 916. 1915. 
§ 
Freightrevenue__.--- |. . a  SOCr tee } ao 8,665 172 40, 076 28,566 21.498 16,513 4, 433 56,876 
Passenger revenue... | _..... _. — vane Saanes | _1,201 _‘1,248 ; 7,045 6,985 3,866 3,605 _ 19.599 ___ 20,556 
Tot., incl. other rev. | 22.446 19,035 98,024 81,248 10,256 7,790 49,171 37,327] 26,181 21,080 94,753 81,094 
Expenses—Maint.way | 2,019 1,573 7.463 6,092 2,240 2,805 13,058 11,030 2,624 2,275 13,650 9,797 
peaint. Sores. t. | 1,083 1,073 4,420 5,433 a3) 149 : 976 904 4.088 ae eae Be 
raffic ses ee. = ae |. : 5 fi 4 ,67¢ 129% 
qranaportation © xP- | 11,260 10,700 50,763 49, 534| 3,393 2,958 15,713 14,482 9,492 6,499 35,705 29,934 
een So h6lU 060 Ueda «aeons errr eo = = re a--|  _ eweses ___seses= __sesees ___saeues 
Total, incl. other- 16,874 16. 136 75,454 _75. 234 | re 6.773 ; 6,603 ao .Rr6 29,387 __15, 548 _—«d1'1,,871 65,364 53,109 
Net from railroad__.. | 5,572 2.509 22.570 6,013 *-482 ___1.187 ___15.706 ___7,9389|=79- 935 9.000 90.388 ~ 27,084 
Taxes accrued_______ | 375 275 1,825 1,075|. +324 300 1,668 1,500 553 430 2,338 2,150 
Uncollectible rwy. rev. | ca eeece cnet te cen ing ee eS a 2 oe eis Seeees 6 _ BED ercese iL. St (Lf aS ee - 
Net remaining_-_--- | 5,197 2,624 20,754 4,938 3,157 ‘887 14.128 6,439}. 10.070 8.779 27.000 ~ 
Aver. miles of r'd oper, | 3 3 | 40 40 74 74 
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EARNINGS. 


Freight revenue___-__- 
Passenger revenue_-_- 


Tot., incl. other rev. | 


Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other | 


Net from railroad__-_ | 
Taxes accrued_____-_- | 
Uncollectible rwy. rev. 


Net remaining -_---- | 
Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue__- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses-_-- 
Transportation exp- | 
Transp. for inv.—Cr | 
Total, incl. other. | 


Net from railroad_--- | 
‘Taxes accrued -_--_---- | 
Uncollectible rwy. rev. 
Net remaining__--_- 
Aver. miles of r'd oper. 


WAY EARNINGS 


[Vou. 104. 








Georgia Southwestern & Gulf | 












































Galveston Wharf 











Gilmore & Pittsburgh, Ltd. 



































|Galveston Houston & Henderson Genesee & Wyoming 
|—Month of November— —dJuly 1 to Nov. i —Month of November— —July 1 to Nov. 30— —Month of November— —July 1 to Nov. 30— 
1916. 1915 1916. 191! 1916. 1945. 1046. 1915. 1916. 1915. 1916. gt6. 
* $ a , 
27 ,885 15,770 116,982 89,694 Catwne snewee «sense seecna| 20,930 15,090 133,650 101,28 
2,760  _—_—=5,, 913 20.980 39,146) ------ ——------ ___-----~ __-=---- 108 106 478 
36.290 28.971 157.474 145.417 116,296 ~ 110,544 «546,006 533,846 | 21,122 15,377 134,733 103,002 
5,680 3,124 20,148 24,546 1,724 2,558 6,643 28,848 | 1,398 1,001 8,087 7,457 
2. 72) 1,974 13, 200 10,215 1,284 1,424 8,993 11,239 | 1,686 1,152 10,685 8,325 
393 1,213 7,10 6,478 373 355 3/000 1,987 | 245 195 1,103 1,041 
18° '229 15,438 77684 69,949 29,087 28,243 137,998 139,243) 4,611 3,475 20,491 17,142 
20.275 22.756 124,637 _117,207,___54,173 __72,731 264; 356 433,845) 9,102 7,036 45,798 40,876 
~ 7,015 6,214 32.836 28,210| 62,123 37,813 281,649 ~— 100,001| 12,020 8,341 88,935 62,125 
2,400 2,200 12,400 11,700 10,300 9,218 51,500 46,090 | 491 413 2,456 20 
4,615 4,014 20,436 16, 510 $1,823 28,595 230,149 53,911; 11,529 7,927 86,479 60,055 
50 50 13 12 17 17 
Georgia & Florida Georgia Florida & Alabama Georgia Northern 
Month of November— —July 1 to Nov. 30—|— Month of November— —July 1 to Nov. 30—)|—Month of November— —July 1 to Nov. 30— 
1916. 1915. 1916 1935 1916. 1915. 1916 1915. 1916. 1915. 19ib. 1915. 
$ x $ $ $ s Ss Ae asi $ 8 
57.311 50,107 263,859 216,089) 3 ,297 34,194 169,156 152,782) 15,956 13,566 82,837 76,696 
21.306 19,938 93,544 77,790| 10,094 9,819 53,587 50,489 | 5,486 4,467 26,238 20,70 
84,458 72,109 375,240 310,722) 50,982 46,891 240,068 ~ 218,560] 22,753 19,175 115,145 103,632 
18111 16,109 73,011 68.344 7.506 8,855 42,938 39848 | 1,541 1,083 11,717 7,147 
10,198 11,533 17,125 61,848 8,008 5869 37,204 28,059 | 1,775 1,356 9,021 7,322 
2,951 2,243 13237 11,767 1,971 1,696 9/405 7,369 | 1,209 664 4,734 3,511 
26,764 25,211 129,110 118,651 17,427 15,513 85,728 76,167 | 4,528 4,142 21,652 20,657 
(2,670 59,754 290,989 — 281,966| 38,170 34,693 _ 191,702 _ 165,493|" 11,516 9,629 59.530 __ 50.811 
11,787 12,355 84,250 = - 28,756 12,812 12,197 48,365 53,067) 11,237 ~ 9,546 55,615 52,820 
250 3,400 16,250 17,000 2,500 2,000 12,000 10,350 | 646 764 4,066 4,128 
58 96 99 1,319] 5 a 2 7 __-212 ; $9) . 373 — = —- 83 
18,479 8,859 67,900 10,436 10,306 10,190 36,153 42,627 10,217 8.782 51,175 48,609 
148 349 192 192 67 67 


| Grafton & Upton 





















































a sia Month of November— —VJuly 1 to Nov. 30— —Month of November— —July 1 to Nov. 30—|—Month of November— —VJuly 1 to Nov. 30— 
EARNINGS. 1916. 1915. lvie 191s 5 1916. 1915. 191. +. 1916. 1914 1916. 1915. 
x : ‘ $ S $ § | b z , 
Freight revenue---_-- 7,036 5,210 37 ,367 31,064 15,635 9,189 77,972 49,107 | 5,791 8,905 27,922 34,208 
Passenger revenue--.- | ___ 2,824 2,918 13,456 11,925) 2,199  _—2,512 10.855 _ 13,126} __ 8,199 3,417 18,067 17,264 
Tot., incl. other rev. | 10,825 8,641 54,269 45,574 18,288 12,192 91,032 61,629 | 9,573 13,038 49,291 54,709 
Expenses— Maint. way 1,106 945 8,693 4,142 52 ROS 6,453 5,284 | 2,628 1,866 12,599 12,980 
aint. of equipm’t- | 1,045 S82 4,821 4,244) 2 981 2.757 14,914 14,9711 778 502 3.193 27194 
Transportation exp. 424 459 2,120 1,714, 70 71 3°9 4 a re apa wii 
ansportatio 2,902 2,702 55 3.764 | 615 3587 8,335 7,338 04: ‘ 20,6 7 
‘Transp. for inv.—C* | a“ Bio es setae — 7 sd sis : : Batons ee = — eth: 
Total, incl. other- | 6,553 5,737 34,585 ___ 27,598) 7.808 7808 13,062 11,030 7,993 6,855 39,852 36,235 
Net from railroad_-..|4,271 2,904 19,684 17.975|. 10.480 4.3-6 47,969 23,599}. 1.579 6.183 9,439 18.474 
‘Taxes accrued ------- "B15 "36 2' 0K ‘974 | 1°7 "334 "167 ” "BRS "50: 
Uncollectible rwy. rev. | P ae : pars oe : w ‘ hie ees Te — ; “a ‘70 ds a ae cei = a = 
Net remaining --_ .- 3,955 2,509 17,683 6,000 | S413. .,J.b74 38.634 11.622 ‘ <a aa ee 
iar, wheat ea oper. | ; 33 et 7 6 16, | aie 1s 3% 634 14,622 1 “t aint 8,850 17,971 
Pong Great North/ern System ; Great Western 
re rea ortherp armers’ Grain & Shi: ping Co. —Month of November— —Jul to Nov. ¢ 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— — Juigl te Nov. 30—| 1916. 19. 5. 1910. ss 1915) 
Freight revenue 299.5 570 156. 122 29 72h 918 28 1348 ¢ aa: 1D 7% 191°. v 
enue------ 6,299,570 7,156,122 29,726, 28,134,879 6,995 12,245 27,013 33,757 44,477 43, 569 ‘117,623 5,777 
— Zevenue--- | 1,266,195 _1:259:382 "7,032,684 6.519.797 17507 2'076 9'718 10'893 471 212 goss tfes 
ot., incl. other rev.| § 217,518 9,045,635 40,276,731 37,914,004 ~ 9,439” 15,663 42,487 50,582 48,703 53,19: 130,320 128,640 
Expenses—Maint.way| °'667'616 "385,948 4.296.036 3.128.517 1454 1.136 9'800 7656 2'599 "8168 ae 135928 
aint. ofequipm’t-| 956.304 693.527 4.660.559 3.375.507 1.420 303 4,013 2'798 1,875 1,484 11,533 10,298 
yard nmi . oni nae , Ret . 494.379 . sonuae 37 111 197 361 91 70 460 404 
2.231.167 1,967.7 ).521,98 838.490 3,076 73 4,046 5,25: 55 7 2: : 
Transp. forinv.—Cr| “Gr20'104  'Cr8'094 Cr233/017  €r87.585 me ri . oe ; . — = 0 = = Biase — ken 
ae Bea = — 4,139,624 3,312,011 20,769,071 16,673,454| 7,164 4,461 ~ 31,128 29,624 if 15,658 14,118 73,739 70,700 
et from railroad---- | “7,077,893 5.733.624 19.507.659 21,240.550 2,274 11,201 11.359 20,958| 33,044 39.074 56.581 57.939 
poe ee «oy aii 44 478, 223 2, ox > 208 2, 154.269 1A 1,175 5,875 5,875 1,457 771 7,245 3,789 
Annet rensiaing --2-| 3.582. 2.847 “5.25 54 922 17,098,878 19,084,937} 1.099 ~~" 10,026 ~~ 5,484 ~~ 15,083 ~ 31,587 38,302 49,335 64,149 
6 66 57 57 
—Green Bay & Western System— 
EARNINGS Green Bay & Western Ahnapee & Western Kewaunee Green Bay & Western 
“ _ . 1916, of N — > | 1 to a 30— |—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
: 916. f 916 915. at g G16 91: 9 5. 
Freight revenue------| 57.163 50,263 257,588 222, 1240; h%oa1 9B  'Sb"o17 —Sh®a00| 13°51 46200 «63.947 «S084 
ak Sect aoe 1 16. on us ene — ort —)" 606 3" O82 2:947 22662 18.510 3.914 4,072 23:06 23'418 
+» ARCH, : 72,5 370,71 33.559 "20 9.5: 52. 46 25° 5 : 5 
ag om ting 13,115 10.765 65.195 64,000 art evr pers “3.087 Via 71867? 8033 
aint. of equipm 11,556 9/332 55.455 47 902 584 591 3/908 2°522 2/233 21357 12/246 16,782 
qrettic Gupansen.. - ‘631 584 3,386 2,987 176 181 5 33 "907 228 211 1:13 (08 
Tre sae cote or 22,795 22,493 106,281 98,970 3,060 3,032 5,318 15,066 5,249 6,466 26,055 25.734 
Total, incl. other. |~—"sa oak ace ceases any BLY a cmmanneieens sme a2 <2 Lao LL SL VN eee 
wieid sti __50, 225 ___ 45,288 __ 240,065 — 224,434) 5.054 4,967 26,608 26,390] «9,485 11,035 49,194 55.774 
tothe gage 30,659 26,922 130,651 ~ 109,125) 4,147 4,564 ~~ *25,.836 ~—«:19,863| 10,336 10921 46,454 35,075 
Uncollectible rwy. rev. 6,808 3,368 20, a | 16,844 550 502 2,749 2,504 1,154 1,058 ai | 5,282 
Net remaining____-_ = == Sees SS 4 == = : — | —— ——_— = Ss —————— ———— ——— eS 
PR gh py ety 24,450 “23, 553 110,480 92,281 3 197 4 061 23,086 17,358 9.181 9,862 40,682 29,793 
“ae 202 34 < 3D e 
Gulf & Sabine River _ Gulf & Ship Island Gulf Texas & Western 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nor. 30—|—Month of November— —July 1 to Nov. 30— 
1916. 1915. 18 it 1915 1916. 1915 1916 1915 1916 1915 1916 1915 
Freight revenue a Oe ; er $ ‘3 s i ‘3 we gf 
Passenger revenue..- seta 1 23,764 92 wr 60.456 130.108 138, S94 634.848 863.992 $.519 13975 44.900 $5 470 
—_ oe. pe LL ESS (nt ae ) ), 33+ 52,526 d de 4 ‘ 
PR tea em way 12 Bee Pe oa ane oh aes al 156, 406 ~~ 168,942 — 834,685 “804. 304| 20, 097 19, 988 95.408 (38.272 
aint. of equipm't. 2.896 2.69 4,628 3,742 3,927 17,428 78.879 7.415 4, 6,32 ,056 31, 
Traffic expenses. A 60% las + ies | cae 27.648 26.763 142.677 131, 123 2307 2:760 12,415 15,774 
qreneparteson exp. 94 8 13.514 15.896 oa'he i ore 918744 13,092 518 _ 569 2,677 27890 
ransp. for inv.—Cr ’ do od ad os 38,415 247 535 186,324 6,025 7,371 28,609 30,829 
Total, incl. other- | - = - ee — LT ee, ee) er —__-_—. nations 
PO sec kde | 016 10.424 47.427 52,033 ___98,705 92,285 — 528,713 _ 442,338) __ 14,834 __ 18,130 77,166 86,980 
‘Taxes accrued_._____ | 1,519 13,559 7,383 9,365 57,700 76,656 «305,971 361,966] 5,263 1,858 18,241 = —8,707 
Uncollectible rwy. rev. | 174 200 887 400 ea, oN 6.013 42,297 36,912 900 1,600 4,800 3 
Net remaining_-_-__-_ ——— = ————- — —————_- ——— —— — —— ‘ AS 59 . 236 ———— ————_= 
Aver. miles of r'd oper .| 1341 13,359 6,496 8,965 “45,856 70,608 263,614 324,817 4,363 258 13,441 —14,010 
| 28 28 . 307 307 129 129 
| Hannibal Connecting Hawkinsville & Florida South’n Hoboken Manufacturers 
EARNINGS. |- Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— —-Month of August-—— — 1 to Aug. 31— 
| 1916 1915. 1916. 1915. 1916. 1915. 1916 1915. | i916. 1915. 1916. 1915. 
Freight revenue___-_-- | ° Po $ $ 24 = . $ . . 
Passenger revenue__-_| ~----- 120 ------ 5 11,806 7,663 55,783 44,044,  ennnee eee e ee wwe e ee oo---- 
Tot., incl. other rev. | sic lee aS ES ater es Ai a 4,19 _ 2,078  —_—19,146 ___10,41 Seeees ___ Seneae ee eS, ag, 
Expenses— Maint. Way | 3 306 6,317 21.579 31,349 16,714 10,715 78,158 57,898 14,966 10,905 31,537 21,527 
Maint. of equipm't.| 328 MSL ASO ATSB) 295 2.b08 d8dOAZan1| 1226 931 Nas 1531 
qrettio expenses... | "83 "79 "440 2'060 Rs 1,247 7.55% eee 1.273 £05 1 899 1.531 
sportation exp | _8 : a AA 06 353 409 2.144 1,765 R15 713 1,709 1,414 
Transp. for inv.—Cr | 1,763 3,284 8,835 16,143 5,056 2,951 26,699 17.077 10,576 5,600 20,-99 11,404 
Total, incl. other. | "5595 ——“a:518 —i7-968 —3u,388| 10.907 7.817 —sa08s aa aes | 1808 "bas es 
Net from railroad. ....|= SS S55 rs oi —— T ase — “6416 ee 1 ae 028 42,665 SS ee: 357 
‘Taxes accrued___---- 4 —*e —1,886 416 2,897 24,130 15,233 — 333 1,248 2,765 2.83 
Uncollectible rwy. rev. 85 84 396 330 612 820 3,060 5340 1.500 1,350 3,000 2,700 
| ecmeumenemiumemants cee Se ee seoe ~ 2c ece 96 26 ln 
Aver milasor rd oper.| 8h 0.76 | 8d es Berd eee | == 
per. | "3 . 5 2,276 3.065 20,974 11,866 - = 1.833 —i0t —234 137 
. © v0 
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EARNINGS. 


Freight revenue______ 

Passenger revenue___ 
Tot., incl. other rev. 

Expenses—Maint. Way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation e 
Transp. for inv jo, % 


Total, incl. other_ 
Net from railroad_ 
axes accrued = 
Uncollectible rwy. rc 


Net remaining er 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue __ 

Passenger revenue 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of equipm’t_ 


Traffic expenses___ 
2ransnort ition exp_ 
Transp. foriny.—-Cr 
Total, incl. other. 
Net from rai!lroad__-_- 
axes accrued 
Uncollectible rwy. rev 
Net remaining 4 
Aver. miles of rdoper. 


ZARNINGS 


Freight revenue. ____- 
Passenger revenu 
Tot., incl. other rev 
Ex 
Maint. of equipm t. 
Traffic expenses 
Transportation exp 


Transp. for inv.—Cr | 
Total, incl. other. | 


Net from railroad 
Taxes accrued 
Uncollectible rw 5 


Net remaining_ 
Aver. miles of r’d oper. 


- rev. 


EARNINGS. 


Freight revenue - 
Passenger revenue__. 
Tot., incl. other rev 
Expense s—Maint.way 
Maint. of eauipm’'t_ 
Traffic expenses 
Transportation 
Transp. forinv. 
Total, incl. other_ 

Net from railroad 
Taxes acerued ‘ 
Uncollectible rwy. re 
Net remaining____- 
Aver. miles of r'd oper. 


exp- 


Vv. 


EARNINGS 


Freight revenue____-_- 
Passenger revenue_- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’'t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 

Net remaining 


Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue 


Passenger revenue--.- | 


Tot., 
Expenses 
Maint. of saetpas 6 
Traffic expenses_ 
Transportation exp 
Transp. for inv.—Cr 


Tota!, incl. other- 


incl. other rev. 





Net from railroad _--- | 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining____- 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue__-_-_-_- 

Passenger revenue-_-- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. cf equipm’t- 
Traffic expenses - -- 
Transportation exp- 
Transp. foi inv.—Cr 


Total, incl. other. 


Net from railroad 
Taxes accrued 
Uncollectibie rwy.r 


Net remaining 


Aver. miles of r'd oper 


snses— Maint.w: 1 


Cr} _ 


Maint.way | 


























































































































































































































| 
| Hocking Valley Hoosac Tunnel & Wilmington Houston & Brazos Valley 
}—Month of November— —July 4 to Nov. 30— ,—Month of November— —July 1 to Nov. 30—|—Month of November— —ZdJuly 1 to Nov. 30— 
{ i os 1916. +o ic — 1916. of 1916. 1915. 1916. 1915. 
2 . ~ oe $ : s f 
| 604,915 555,115 3,206,839 2,604,918 9,621 8,426 $0.4 450 30,099 18,085 £0,821 3, 026 £ 277 
| 70,552 68.376 '430.746 383,076 | 1,708 1,898 9,209 9,479 1,585 1,035 9'779 4086 
| 726,888 669,049 3,925,946 3,240,594: 12,290 11,304 55,427 44,592 20,062 13,910 93,946 56,90 
61,739 68,051 364,915 318,021) 1,608 1,644 10,587 13,891 4,252 4,726 18.988 32'854 
| 153,903 147,691 872,999 565,738 833 678 4,74; 3,576 3,724 2,010 11.834 11'099 
| 8,703 7,901 43,498 41,067 | ane’ ana 210 saa 361 52 1,214 458 
| 217,183 185,339 1,066,452 878,059) 1,954 1,587 13,661 9,945 4,777 5,329 27,589 24,795 
{ } rte 
ee AL watch teetind Seem TOIN. . chasiiliainee te Sankecccen | " whee. . . | nao te ee aa ae 142 
| 460,128 422.901 2,433,118 1,875,047) 5.161 4,625 34,914 30,593 14,216 12,590 65,065 72,323 
| 266,760 246,147 1,492,828 1,365,547|..~~—7,128 6,679 20,513 13,998 5,346 1,319 25,860 —tli 
“| 46.000 37,400 220.700 187 000 231 227 1,155 1,135 534 283 3138 ‘ 422 
d 6 y 5 . ae sites iin wid TT ae ae 
| ——_ SSS SEES SSS Se ———— _ = 
~~ 220,745 208,740 1,272, 00 1,178,541 6,597 6,452 19,35s 12,563 5,312 1 036 , we i 
350 351 (Sée also on page od 24 24 , 28 7 me AROS 
| Houston Belt & Terminal Ry. ‘Huntingdon & Bd Tep Mt RR & C Illinois Northern 
—Month of November— —July 1 to Nov. 30—!—Monith of N — —July 1 to Nov. 30—}|—Month of November— —July 1 to Nov. 30— 
| 1916. 1915. 1916. 1915. | 1916. 191: 1916. 1915. 1916. 1915. 1916. 1915. 
eo 3 3 ms S$ 2. ; 3 $ $ $ $ 3 
1,757 1,414 7,989 5,107 | 54,013 55,099 247 ,293 Be, - dNwenke - boa es, ee 
Pere ge et eee ees eee 5,833 5,641 30,169 28,628 ee =e aa ine 
Snes op scenes © aanewdomen Ue eke 62,382 62,380 290,256 274,884 39,439 30.757 187,318 4.219 
cSucee  _kiemmaa. 60 a ened | 8,551 8,105 44083 36,058 2,628 3664 i3’ Ay Mo ane 
wincuk Qheeck. sie@ew., cmedes 5,061 6,074 28,302 30,038 2,662 3,002 16,329 11.173 
J 0 +----- - - ween =H=e- - | _ 469 419 2,366 2,119 312 226 1.635 1459 
| steers seaewe maenen  Genien 15,577 11,584 64:881 56,744 18,273 12,246 84,928 58.294 
mde = Sa deiaaiegptoracemtootion ated AY Serieoniay dubniuemeipianumaans mba ee ed hated hE —. « ----- 
me Boece .--| 4,008 30,643 _ 164,459 —146,113| 24,768 20.024 ~~120.607 ~—AT-RER 
oe ok ck”  aababe =| 27,676 31,736 125,797 128.770 14,670 10,732 66.6 $20 68 45a 
| 5.000 4,000 000 ~—-20, 0,000 2'000 2°000 10000 38 00 1/526 804 BB 20 F081 
| —5,000 ee: 000 ~ 25,000 20,000| 25,676 29.736 Ti5,797 118,770 13,1 i ' 9.928 “61.128 84.433 
“ad me ‘ 4 ) ) 
| Illinois Cent ral System Illinois Southern 
_ilinois Central Chicago Memphis & Gulf ~~ of November— —July 1 to Nov. 30— 
—Month of November— —July 1 to Nov. 30— ,—Month of November— —July 1 to Nov. 30—} an 1915. 1916. 1915. 
1916. 1915. 1914. 1915 1916. 1915. 1916. 1915. $ $ ry 
| 4,961,681 4,485,102 23,352,163 20,318,010 14,451 18,113 67,642 70,046 2.130 44,108 259,064 259,270 
1,210,129 _ 1,081,587 6, 348,515 5,733,170 6,471 5,965 30,958 23.60 5,856 5,227 30,010 27.877 
6,659,149 5,981,279 32,275,936 28,239,537| _ 21,780 24,629 101.797 96.673| 52,367 51,121 293,219 207.493 
917,892 "8521413 4/832/526 4,484,206 31308 3527 201584 20LOL8 7,974 758045774 | “aS tzs 
1,287,636 1,484,696 7,272,457 6,788,007 | yA OF fe f 2,931 12,073 18.044 8,713 8,130 44,241 41.954 
| 1,980:011 1,893°507 9.881439 8,821'136 41, 5 186 b2 1,607 1747 7'895 81569 
| 1,980,04- 53,507 381,432 24,136 1,939 4,583 24,458 22,032 20,478 18,299 ( 1576 
Cr34,983 _ Cri3:132 _Cr99.672 —Cr41,603, = es i. Aner, sw aoe ee 
4,447,117 4,459,901 22,906,629 21,442 067 |— __ 19.659 11,059 57.400 ~ 60,375 11,809 38,723 — 220,998 — 279,082 
“2,212,032 1,521,377 9,369,306 6,797.470|_11.1z1 13.569 44,306 ~ 36.207 10,558 «12,398 —=S72,221 88,310 
336,000 285,700 1,663,000 1,364,500 1,080 700 5,600 3,500 2,250 2,000 11,250 10/000 
re fe pee” eee eee er ee eee, Sea Oe ore 5 wae 
| 1,875,142 “1,233,665 7,700,375 524 484 10,l21 12,869 9,306 32,797| «8308 10,398 60.971 78.340 
4,766 4,767 51 51 136 136 : 
| Illinois Terminal | International & Great Northern Interstate RR Co 
|—Month of November— —July 1 to Nov. 30— |—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1916. 915. 1916. 1915. | 1916. 1915. 1916 1915 1916. 1915. 1916. 1915. 
| 40,575 25, 614201 000 = 143,947; —- 840,801 649 018 3,604,634 2, 858, 784 34,189 10,811 147 077 46 128 
on eee ae iam |__ 203,338 166,528 1,174,053 "780,984 1,446 1,889 $1252 8981 
| 42,642 31,660 213,984 ~—-151,908| 1,121,954 ~ 874,385 5,125,372 3,924,810 37,013 14,006 162,082 61,251 
8,140 17,365 40,720 50,825; 143,690 148,152 635,269 614,363 3,922 1,639 21,088 8:721 
| 4,046 2,726 23,179 20:940| 141,200 121,573 779,752 655.681 6,983 5.641 36,259 24°942 
531 _ 480 2,477 2,410) 22,003 19,553 109,380 99,786 294 110 92 560 
| 11,263 7,930 39,705 30,618) 361,159 330,573 1,682,788 1,531,036 12,344 5,999 57,011 26,76 
D4 sokaana oe te Ae 2 eg sa Cres0s GPIB MOL GOMRATE SOUBITEL ences nsceke wanee ort aee 
|___—-:26,586 30,664 _120, 884 116, 5,088 | __ 688,539 635,758 3,295,603 3,003,039 25,532 15,146 126,624 69,285 
| 16,056 995 —- 93,100 ~—-3.4,920| 433,415 238,627 1,829,769 921,770 11,480 ~~ —1},140 35,407 —8,034 
547 524 2'739 2'620/ 355000 351000 "165,000 —:163794 2'200 938 7/600 eat 
_ = an alta Ra SL SS A en oe 83 178 526 Ei, A ee , 13 
15,508 471 90,360 32.299 508.331 _ 203,448 1,664,242 ~ 757,049 9,280 —2.079 27,857  —12,286 
| a) 3) vic 
| 
Ironton | Jonesboro Lake City & Eastern |Kalamazoo nites Shore & Chicago 
; Month of November— —July 1 to ae 30— !—-Month of October-— —July 1 to Oct. 31—|—Month of November— —July 1 to Nov. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
31,583 23,712 147,133 130, 206 33,088 27,199 97 954 86,102 5,897 y $8,619 . 
of 110 335 1,246 2,089 | 10.405 5,332 30,291 16,570 3,963 ic 26,938 Soe 
| 33,070 25,532 158,756 137,403 | 45,708 34,018 136,033 108,121 10,696 se ES 70.378 
| 2,334 2,444 10,626 10,395 | 3,879 4,721 19,969 20,153  Eiesmaage BRB este 
1,937 1,613 10.973 10,786. 2,010 3,828 993 eee — Oo 
| 18] 159 921 $39 348 287 Renna —_— .... 
| 6.740 6,044 31,421 28,224 | 6,334 10,803 5,182 aa 26,137 sen coe 
|_11.651 11.243 57.269 55.161 | 13.609 — 21.651 ~ ~~ ok eampenasees 
| 21,419 14,289 101,489  &2,241| 32.098 12.366 64. ~ $3 ...... = 
1,457 742 10,216 3,874 1,500 1,642 440 : “0208 phe ey 9 ote 
ae = : -----|___------ __i'18 ——— ets: 
| 19,961 13,547 $1,271 78,366! 30.598 10,705 a:!C... he 
12 12 ; obese 96 "96 | 50 paaee ee a 
Kanawha & West Virginia Kanawha Gien Jean & Eastern Kansas City Clinton & Springfield 
—Month of Novembe r— —dJuly 1 to Nov. 30— —Month of November— —VJuly 1 to Nov. 30—|—Month of November— —Jul ¥ 1 to Nov. 30— 
1916 1915. 1916 19165. 1916. 1915. 1916. 1915. | 1916. 1915 1916. 1915. 
g - -_ $ $ . 
9,169 9,204 #10 7 12,653 9,549 4,853 49,259 32,067 | 17,834 20,150 oy 501 84,643 
___ 2.893 2,578 15, 768 _14,996| 1,254 1,218 5 ROD 6.772| 7.432 9.465 45976 49'130 
12,338 12,04] 61,406 5S S87 10.877 6,141 55.505 39,199| 29,434 33,512 ~ 157.226 ~~ 155010 
3.6.26 2'789 141547 13,532 3.156 1'770 11646 51949 | 7'679 3-512 157.226 te ake 
+138 3, et 20, 44 ae .20e ] "166 1,122 5,668 4,342] 2,163 3,438 14198 15.202 
sf Of a 46 | 585 5 9's aaa 
| 3,641 2,180 13,963 11,793 2,264 1919 10,756 002] 12,091 += 12,750— se i'fon BR 
-- av: = a= — -- —>-=--- --| : Senate 
| —6-11,056 ——__—9..709 51.249 17.772 6,920 5.144 “859 7 2 26.013 27.545 134.453 131.338 
1,282 ~ 2,332 10,156 11,115 3,956 996 25,645 18,416 3,421 5,966 D2.77: 93 672 
| 211 784 3.211 3.921 470 10 2/354 i 700] 2/000 1000 10'000 ye 
~~ 1,071 1048 6,995 7,193) 3,485 656 23,201  16,776| 1.421 4,966 12.773 ~ 14,673 
| 37 37 14 14 ~ | 154 154 a 
| Kansas City Mexico & Orient RR Kans. City, Mex. &Or. Ry. of Texas, Kansas City Southern 
—Month of November— —July 1 to Nov. 30— —Month of November— July 1 to Nor. 30— |—Month of November— —July 1 to Nov. 30— 
| 1916. "5 1916. i sl ob 1915 ani6. 915. 1916. 1915. 
| 7 - $ < 
91,022 95,285 445,022 422,264 102,918 121,718 457,122 450,288 837,387 744,521 3,822,644 3, 303 695 
| 11,538 12,218 70,806 71.830 21,781 27,385 101,140 —113,665| 141,497 126,230 737,522 635.720 
| 308.126 113,674 544,862 523,414! 132,163 154,943 ~ 591,149 ~ 591,701| 1,074,251 954,705 5.030.666 4. 
| 17,425 27 492 103,705 128.311 16,032 31,573 90,670 157,521 | 123,962 126/107 531 886 *, 441 281 
23,366 21,081 119,703 110,850 23,444 22,966 109,315 116,695) 127,610 115.410 633/689 56.097 
5 181 4.875 25,042 24649 3,959 3,847 18,985 18,722 | 24,776 32,475 138,807 139069 
41,637 37,471 194,511 911,361 56,035 54,680 249,714 254,103 296,769 279,608 1,444,794 1,369'498 
| a TN : eS eer whee ee aS Cr1,002 _Cr11,409 _Cr4,928 met Bt 
93.749 96,962 172,112 484,949| 103, 935 __117,230 _ 491,729 567,662) __ 607,036 577,102 2,919,193 2,576,421 
\ 14,376 16.711 73.749 38.485| 28,227 37,712 99,419  —«24,038| «467,215 ~+=377,602 2.111.472 S 50 
6,000 8,500 30,060 31,610 | 5,000 6,274 25,000 27,549 48, 446 46/541 a Dal sii 1 Baia 
a eee oa =. - Pees eo Me | Ce 508 2,107 1,632 
8.500 8.211 42.027 6,552 23,222 31,435 1,391  —3,523|) 418,359 330,552 ney dor 7 aaa 73 
79 272 465 165 7 836 336 1,867,494 1,638,136 











RAILWAY EARNINGS 


[Vou. 


104. 











EARNINGS. 


Freight reyenue___... 
Passenger revenue. -- 


Tot., incl. other rev. "1 


Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining —_-_-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses _ 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__---_-- 
Passenger reveiue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_-___. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ -- --- 

Passenger revenue_ 
Tot., incl. other rev. 

Expe nses—M aint.was 
Maint. of equipm’ t 
Traffic expenses 
Transportation exp 
Transp. for inv. —C) 


Total, incl. other- 


Net from railroad _. 
Taxes accrued _--_- 
Uncollectible rwy. rey. 


Net remaining -- _-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. -_-_-_- 
Passenger revenue_-- 
Tot., incl. other rev. 
Ex enses—Maint. way 
Maint. of equipm’t_ 

Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad -- -- 
Taxes accrued_-._.-_-_- 
Uncollectible rwy. rev. 


Net remaining ---_-_- 
Aver. miles of r'd oper. 













EARNINGS. 


Freight revenue-__-_-_-_- 
Passenger revenue_-_ 



















































































































































































































































































































































Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses _-_- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _-__- 
Taxes accrued, ..._.- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 











EARNINGS. 


Freight revenue__-___- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses_ _-_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
a et from railroad __- 


Taxes accrued_ 
Uncollectible rwy. rev. 


Net remaining__---_- 
Aver. miles of r'd oper 






















































































































' 
Kansas City Terminal Kentucky & Tennessee Kentwood & E 
—Month of lume. —dJuly 1 to Nov. 30—|—Month of November— —dJuly 1 to Nov. 30—}|—Month of eee ple = 5 yg 30- E 
1916. 1916. 1916. 1916. | 1916. 1915. 1946. 1915. 1936. 1915. 1916. 1915. 
ee, oe er, ee, Sele ee | 14,105 12,394 65,091 53,303 13,047 A 342 ,, 433  & 6% 
cee: eee ore 920 664 4,519 3,017 442 "424 2677 246 
93.945 81.560 447 ,380 402,565) 13,558 70,832 65,508 14,228 5,68 7 
6,841 5.648 33,860 23,216 1,206 8,437 4,111 2,641 13-689 sh 
9,490 9,844 41,500 38,267 1,092 12,745 5,186 4,692 3704 29'856 
Og ne et ae a ee et ++ r+. nS +t eT 76 40 "331 
33,938 30,156 142,757 132,821} 2,394 13,767 11,525 3,060 2,862 715 
2/1345 01 “448 | anges exntueees ~nbeamet oie 2. oe) 
52.596 48.392 231,101 __ 204,844 5,445 Al 082 26.344 11,125 9,776 58.472 
41,048 33,167 216,279 197,720} 8,112 "29,750 39,163 3,103 5.912 20.315 
19,682 21,665 100,882 87,146} 400 2,500 2,000 388 1,228 925 
=a TR ee es S| Ss Ss Ss 
: 50: 5,3: 5. 7,712 27,250 37,16 2,7 58. : 
oS es! > 97 “o + ,) 37,163 ‘a _— 13,390 15,46 
Lake Champlain & Moriah Lake Erie Franklin & Clarion Lake Superior & Ishpeming 
—Month of November— —July 1 to Nov. 30—)|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Noe 30- E 
1916. 1915. 1916. 1915. | 1946. 1915. 1916. 1915. 1916 1915. 1916. 1915. 
, =) $ $ g 
18,807 23,193 125,265 86,147 9,635 9,696 35,966 34,736 42,793 44,887 7 
141 132 768 500 2,803 2,722 12,315 12/078 104 4030 487 335 <= 
21,418 24,642 142,267 92,464 12,891 12,806 49,878 48,321 51,652 56,107 
2,680 1,671 ,196 10,915 1,578 1,278 6,084 6,708 11,871 15,617 939° 260 rhe 
2:935 2,527 15,281 127333 1, 753 1,711 6.931 6,589 (972 8,456 64.445 44.92 
as cua “eiense  ecnene 9 5 605 138 142 83 "75 
5,906 993 37,698 20,233 4,171 4,045 16,274 14,9: 15,85 : 
og & st ees SE eee) eels eee med ti veces eee behing re says 
10,308 9.871 63.383 47 924 8,060 7,909 31.628 30,761 40,231 39.111 274,751 212,71 
11,110 14,771 73,8384 44,539 4,331 4,896 18,250 17,560 11,421 16 26 
600 6 3:000 3,000 300 100 1,200 40 751 2'800 08.759 $1400 
eS ee Jie) =e S32 | = SSS SSS Ee eee eee 
10,510 14,171 75,884 41,539 4,531 4,796 17,050 17,160 7,669 249,26 : 
g a) ry ih 14,196 249,260 ~ 293,77 
Lakeside & Marblehead Lancaster & Chester h & Huds i 
é on River 
—Month of November— —July 1 to Nov. 30—| —Month of November— —July 1 to Nov. 30— — of nigh & & a | 1 to Nov. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1946. 1915. 1916. 1915. 1916 1915 
, ¥ $ 3 7 
14.031 12,097 7 ,843 65,900 | 10,893 9,940 24,606 34,568 156,437 175,390 55,5 
95 527 480|__240 1,484 2'503 6.055 31502 ‘O1138 __ aR'o24 f 
14, od 12,304 73,244 67,520 | 11,555 11,900 29,177 42,34: 174,98 ; 
2,444 629 8,929 7,547 | 949 1,801 71512 e416 58'078 “oT SFI 139:305 ? 
2,319 1,013 9,826 4,920 | 371 504 1,958 2,691 22,435 30,788 144,058 1 
92 92 "417 308 119 54 316 298 1,493 1,368 7,48 
4,320 4,457 20,939 16,130 3,554 8,430 9,908 15,272 63,882 70,463 328,698 
9.870 7,023 ___ 43.370 33.434 | 5.577 «(11,256 22.076 27.209 | 120.223 128.055 ~~ 641.478 ~ 532.00: 
4,428 5,281 29,874 84,086 C- tat af 7,101 15,133 54,760 7.59) 327.9: - 6 
805 1,041 4,025 5,205 318 347 1,389 11356 5,200 °F 000 E400 ete rt 
eee eee eS = af = = eee 
3,623 4,240 5,349 28 580 | 5,659 295 711 0 13,777 49,560 92,598 302,422 363,88: 
6 ee alae 96 96 ; 
Las Vegas & To nopah System Lehigh & New England 
Las Voges & Tonop of Bullfrog-Goldfield —Month of November— July to Noo. 2 
—Month of November— —July 5 to Nov. 30—|—Month of November— —VJuly 1 to Nov. at 1916. 1915. 1916. 1915 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 $ $ $ 
9,109 11,676 39,189 7.6 8,678 37.065 37-619| 271.944 298,279 1,218,831 1,418,25- 
1,850 1,733 8.44 2.448 10,379 11,575 1,351 1,085 6.693 6,065 
11,885 14,271 52,09 12,939 53.379 58,294] 282.853 315,988 1,294,975 
2'356 1,935 11.43: Vi08 = 735108 = 331808] 391988 © aaiear or eas aga BN 
2,837 1,359 13,157 974 5,739 6,387 40,445 32,663 178.273 15 
740 . 788 3,84: 512 2,564 2,469 2.065 1,820 10,177 
3,135 2,976 15,13 3,995 16,726 19,224 78,241 72,991 348 ,937 
pee ye eae =e RM ey + rae, Cr76 Criil Cr249 
10.219 __ 8.302 __ 49.38 10.362 43.356 44.159| 168,011 147.744 772.403 719. 
1.665 5,968 2,70 = ee 10,022 14,134| 114,841 163,243 o22.0/2 78 
21291 1,002 5.75 713 3,962 21492 9.720 6.200 “46800 ‘3 
—__------ ___917 __------ ====-- - 140) ___------ == ---- 21 ___------ d 
—625 4,048 — 3,055 1,863 6,059 1,501 105,121 162, 043 475,750 749,107 
Lehigh Valley Ligonier Valley Litchfield & Madi 
—Month of November— —July 1 to Nov. 30—!—Month of November— —July 1 to Nov. 30—|—Month of November— hee 5 ¥ . _™ . 30— 
1916. 1935. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
3 
3,770,526 3,794,650 18,224,275 17,283,163 23,677 22,203 111,628 100,395 36,015 21,939 140, 4,086 
349.527 (312.525 2.202.024 1.972.146 2,336 2.591 24°25 21'513 vice 4 eee | an a baa 
4,391,990 4,340,536 21,878,947 20,436,891 26,457 25,260 138,143 124,252 36,722 22,058 141,638 
528617 4221312 27031437 —2/288'608 2'815 3148 12'783 14.763 21471 2.172 «15.442 
733,090 890,848 3,757,215 4,108,576 1,544 1,521 11,264 6,477 9,364 6,618 41,016 
L700) OMT 8.000059 odahoge| ato 9.08023. 10.88] 5 F988 
,791,05 ,541,: ,000,6: 85,926 ,29 3,936 23,210 19,76: 5,770 3,65 21, 
2,855 3,834 14,740 SET meanes Site Aang 19.768 ee ee - ainisnoe Pp 
3.229.418 3,017,287 15,366,749 13,917,480 9,402 9.796 51.465 44,601 18.642 13.170 82.380 
1,162,572 1,323,248 6,512,197 6,519,411 17,054 15,464 86.6738 79,651 18,079 S857 59.257 5, 
159,000 142,000 781.500 697,000 “"700 500 3.100 2,500 . 500 1:200 ”6.100 5, 
15 201 1,428 1,585 Ort)... RAE 3 iene : seeken Ree Re 
1,003,556 1,181,047 5,729,269 ~ 5,820,825 16,354 14,964 $3,578 77 T5i ~~ 16,579 7,657 53,157 29,51€ 
1,444 444 16 16 43 43 
Live Oak Perry & Gulf Lorain & West Virginia Los Angeles & Salt Lake 
—Month of November— —VJuly 1 to Nov. 30— | —Month of November— —July 1 to Nov. 30—!—Month of November— —July 1 to Nov. 30— 
1916. 1935. 1916. 1915. | 1916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. 
13,906 16,412 75,366 72,737 | 15,414 24,205 115.499 129,256) 646.377 604,313 3,160,785 2,647,280 
3,745 2,230 7,508 10.625) __-__.- Bey cae See 223,300 200,926 1,298,144 1,501,704 
18,341 20,914 96,203 93,692 | 15,471 21.210 115.709 «129,306 950.596 = 894,699 4,585,003 4,605,542 
2,302 3,211 9,907 15,245 | 2,091 2,046 13,650 9,976 $0,521 73.968 432.689 3,945 
2,374 1,939 9,939 9/811 | 426 370 6,702 3.313 133, 929 127.969 702,453 O76 
_ 355 367 1.732 1,366 110 105 573 544 33,757 32,618 157,913 2,651 
3,724 3,268 18,217 16,602 3,92) 3,634 20,863 19,136 269.789 268,907 1,310,864 1,301.58 
OP ida: o<enee So eeecen 5 eee es. sae oe 25,296 14,229 46,839 14,229 
10,276 9,509 46.730 47.017 6.812 6.395 42.956 34.148| 529,779 526.044 2,748,756 2,737,481 
8,064 11,405 49,473 46,674) 8,659 —s«d:7wS14 72,753 95,157 421,116 368,654 2,136,246 1,863,060 
98: 850 4,810 4,250 800 900 4,400 4,500 48,923 51,848 253.445 257 ,043 | 
ree. wee ieee FRO, Te DS 4 37 349 469 546 
7,079 10,555 44,662 42,424 7.359 16,914 68,353 90,6 657 | 155 316,456 1,882,340 1,610,470 
8 34 34 154 1,146 
Louisiana & Arkansas Louisiana & Northwest | Louisiana & Pacific 
—Month of November— a 1 to Nov. 30— | 





—Month of November— —VJuly 1 to Nov. 30—'| oe of November— —VJuly 1 to Nov. 30— 







































a 1915. 1916 $935. | 1916. 1915. 1916. 1915. y 1915. 1916. 1915. 
91,118 133,545 492,422 632,637] 24,921 19,529 03,818 91,415 20,667 26,958 103,257 7,165 
24°048 17.999 100.457 76.852 3°394 21036 te's30ts034 7 5 = eae 

119,419 156,328 ~ 614,396 729,812 29.821 24,964 127,949 116,236 20.813 27.426 104,094 128,909 
27,278 23,884 129,522 132,816 5.622 6888 24°056 35.568 1,439 2'039 8,75 8,924 
19/879 20.618 91,033 117:691 4,066 4'405 19,181 18,565 4°189 3.548 18,914 13°881 
4,045 3,251 18.611 15,611 602 351 3.145 1/809 947 977 5.373 5120 
33.805 37,323 173,243 178.398 7,081 7,282 31.120 32'240 5,600 6.571 30.487 29'189 
89,282 89,055 433.751 464.436 19,135 20.877 B5.551 95,142 73.821 14.442 71,053 63.520 
30,136 67,272 180,644 265,376 10,636 4,087 42,398 18,¢ 6,991 12,953 33,040 65,358 
12,695 7,500 45,201 37,500 1/200 1/200 6,000 8000 55 451 77: 2,257 
17,441 59,772 135,335 227,701 9,456 2.887 36.395 12,093 6.437 12,531 3),267 63.130 

27 278 121 1 7 72 
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RAILWAY EARNINGS 
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EARNINGS. 


eight reyenue 
ssenger revenue--- 
ot., incl. other rev. 
penses— Maint.way 
Maint. of equipm’t- 
raffic expenses -- 
Transportation ezp 
"Transp. for inv .—Cr 
Total, incl. other- 


pt from railroad__ 
axes accrued 
ncollectible rwy. rev 
Net remaining-_-_-__-_ 
er. miles of r'd oper, 


EARNINGS. 


eight revenue 
ssenger revenue--_- 


Tot., incl. other rev. 
rg peer hd .way 
aint. of equipm’t_ 

Traffic expenses_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. | 
et from railroad _--- | 


r collectible rwy.rev. 
Net remaining 


ver. miles of r'd oper, | 


EARNINGS. 


eight revenue 


Assenger revenue... | 


Tot., incl. other rev. 


penses—Maint.way | 
aint. of equipm’t- ‘ 


Traffic expenses_-_- 
Transportation exp- 


Transp. for inv.—Cr | 


Louisiana Railway & Nav Co 


1916. 


176, 300 187 ,263 
31,059 32,657 


217, 409 =a 


1915. 
< 


141, 742 
~ 91,504 
9,500 
2004 
350 


1916. 
g 


622,918 


331, 030 


| 


Macon & Birmingham 


'—Month of November— —July 1 to Nov. Tats of November— —July 1 to Nov. 30—| 
= 


$ 
11,291 


1936. 
fi, 87 
1, 


> 


1916. 
50, 769 | 





659,645, _—:10,2 


Roma bob] Oot 
NOMA = i 


DtnWhwodd) = 





339,378 | 
47,500 

ee ae 

291,821 





—Month of N ovember— —July 1 to N . 30— 


pent et pet | WOT 
mMUION A= 


~~ 229,769 — 


839,691 
at ae 


Maine Central 


wo DO onto” 


—) 
SO e 
x 


SON 
Iw 
20 
= Oo 
fp) 


COON PN 
Ov 


’ 


439,688 
Cr72 


Wrollto Ywnweo 
a Eis we SrA 


51,585 
27 


246,635 


1,221 1,220 


Manistee & Northeastern 
—Month of November— 


1916. 
g 


28,593 
6,562 


1915 
g 


26,701 
6.598 


OO mall CO, NIST RIGO 00 


da da! ! GO ee Oror00 I — 
[OPN OINO OD 


_ 
oO 
ONO 


“1,693,161 


July 1 to Nov. 


1916. 
g 


134,452 
38,902 





37,379 
4,045 
7,903 

947 

15,061 


Total,incl. other. | 


pt from railroad_--- | es 


ncollectible rwy.rev. 


Net remaining 
er. miles of r'd oper. 


EARNINGS. 


pight revenue 


ssenger revenue--- | 


Tot., incl. other rev. 
mpenses— Maint. -way 
int. of equipm't_ 


Traffic expenses_-_-_ | 


Transportation exp- 


7,812 — 
2,565 


™ tt 
189 


Transp. for inv.—Cr | 


Total, incl. other— 


Manufacturers Railway 
| —Month of November— ~<a 1 to Nov. af 


et from railroad_.._. |~ 2. 


axes accrued 
mcollectible rwy. rev. 


Net remaining 
er. miles of r’d oper. 


EARNINGS. 


eight revenue 


ssenger revenue... | 


Tot., incl. other rev. | 


> eee aint.way 
ai 


int. of equipm’t. | 
Traffic expenses___ | 


Transportation exp - | 


Transp. for inv.—Cr 


Total, incl. other. | 


et from railroad_-_-_- 
es accru 


ncollectible rwy. rev. | 


Net remaining 
er. miles of r’d oper. 


35,125 
49 


158,326 
~ 25,382 
12,827 





Maryland & Pennsylvania 
—Month of November— ——July 1 to Nov. 30— 


1916. 1915. 
* $ 


22,833 


-_ 8,179 | 


“12,295 


60 
8 1,435 
10 


60 — 


“11,859 10,850 
80 80 


1916. 
& 


28,937 __ 146.6€ 


68,188 


be 004, 908 | } 


“5,060,764 |. 


"3,378,676 | _ 
~1,682,088 


{s706.— 


~ 45,499 


i916 
2,974 
65 
23,631 
1,848 
106 
50 
2,827 


1915 
1,665,441 | 


727,471| 
686,527 | 
61,760) 
1,732,430 | 

Cr746 | 


265,762 
159 


1,416,166| 


19 : 1916. 
915. 

“at & 
121,644 —— 
_ 41,384 ___— 647 
172,991 | 

30,315) 

33,783 


4,622 
70,347 





148,165] 


~ 24,825 
11,921 


~ 12,903} 








1915. — 


17,339 
883 


— 
ed 


ba 
Qos 


1915 
3,013 
: 182 
19,735 
1,080 


1915. 


Maine Central System 
Portland Terminal 
—Month of November— —July 1 to Nov. 


1916 


23, 


1915 


— 
w& 
om 
WON Ost: 
NON | on 
OURO Oe 


Manitou & Pike’s Peak 
Month of Ni ~~ —July 1 to Nov. | | —Month ed November— 
915 


Marietta Columbus & Cleveland 


—Month of September— —July 1 to Sept. 
916. 


1916. 
15,998 
07 


1913 
3 





25,266 
6.262 


718 
7.268 


_ 6.127 _ 


McCloud River 


$ 
23,844 
1,217 





3 
CHROWD HW Oo 


to 

Nowe oe 

Down =o 
aS ewhoe 


D0 


- 


~1 


of: 


- 


~~ 
a 
Ne © 


1,343 


| 


a Omron 


=f 


on 
~] 
to 
© 


18,978 _ 
3,397 


3,095 
5.639 

104 
6,284 


i 436 


“6.067 


1916. 19 
% 


15. 
s 


j 
i 
! 


1915. 


9,938 | 


i 


30—|— 


Macon Dublin & Savannah 
—Month of November— —July 1 to Nov. 30— 
1916. 19365. 1916. 191 


$ 

36,881 37.773 156,137 141,726 

_11/400 51,273 46,334 
218,490 197,174 

26.228 19,75 

18,820 

15.635 

70,683 


“- 


Ibn) =) 


_ 141,416 132,388 
77,073 64,786 
8,366 7,970 

11 _362 


68,696 56,463 








| 


150,463 | 
7,250 


25.734 190,79 


Sandy River & Rangeley Lakes 


30— | — Month of November— —VJuly 1 to Nov. 30— 
¢ A 915. 


1916. 1§ 
64,837 
21,230 
91,412 
22,099 
10,133 

493 
34,508 


15 
46,996 
_ 21,142 


2 _ 69,030 | 
22 855 
855 
ae 
21,506 — 
Manufacturers’ Junction 
vive | 1 to a 30— 











Marshall & East Texas 
— of November— — 1 to Nov. a 
1915. 1916. 1915 


68,916 


Memphis Dallas & Gulf 


— Month of — —dJuly 1 to Nov. 30—|—Month of November— —VJuly 1 to Nov. 30— 
915. 


1916. 


18,403 
6,716 


1915. 


$ 
33,079 
4.871 
39,489 
5,003 
4,631 
973 
13,677 


a 


5: 3,749 
30968 


135,041 


1915. 
143,959 





39.510 56.969 
61450 
12,002 33,060 
131 


Midland Valley 


—Month of November— —July 1 to Nov. a } 
1916. 191: 


y 


—Month of November— 
1 916. 191 5. 


Terminal 


Mineral Point & Northern 
—July 1 to Nov. 


—Month of November— —VJuly 1 to Nov. 30— 
EARNINGS. 


reight revenue 
mger revenue--- 
Tot., incl. other rev. 
xpenses—Maint.way 
Aaint. of equipm’'t- 
Traffic expenses - -- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


et from railroad__--- 
axes accrued 
ncollectible rwy. rev. 
Net remaining 

ver. miles of r'd oper. 


EARNINGS. 


reight revenue 
assenger revenue--- 
Tot., incl. other rev. 
xpenses—Maint.way 
aint. of equipm’t- 
Traffic expenses-- - 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
ret from railroad_--- 


axes accrued 
neollectible rwy. rev. 


Net remaining 
ver. miles of rd oper. 


202,071 


1915. 
g 


125,960 
35,072 


148, 504 
45, 799 


35,066 
25, pat 


61. 318 
r3 


39,204 
26,607 


13437 70 _—:120,66 


~ 67,700 49, 
5,932 7.55 


61,689 


41,58 
384 ‘ 


Minneapolis & Rainy River 
—July 1 to Nov. 


Month of November— 
1916. 1915. 


moo! tow” 


169,846 


1916. 


"29668 
"835 
289.049 


916. 
& 


i, 180 


16,958 
1,011 


538, 766 | 
164, 858 | 


498, 8a 
244,672 
28,987 
350 
215,334 | 


10, zee ~ 


i 1,900 
13,160 
661 
2,828 
54 
5,669 
Cri3 
9,400 
3,759 
750 


3,009 


1910. 1915 
79,467 7,102 
74, 922 


), 368 
8. ag © 


30,547 | 


Cr13 

50,789 45 
32,662 
4,166 


29,051 
3,750 


28,495 25,301 





- ~ 
191: 


iy 248 | 
4; 626 | 


26, 009 | 


1916 
785,932 
163, _ 


1,013,5 
035 


Minneapolis 
—Month of November- 


621,281 
326,868 
40,180 
629 
286,058 
1,646 


“3,199,074 


Minneapolis & 
& 8t Louis 
-July 1 to Nov. 30 
1916 1915 
3,693,575 
'894,673 
4,872,187 
699,776 
725,235 
89,684 
1,564,608 


w~ 
— 
_ 
ot 


Arman n 


_ 


Duro 0 
—_ a oe 


—J—) 
Owe Te 


Don 
“Ito Orn Or 


1 Once GIN 


or 


Prot 
— 


2, 951, 909 
1,673,112 1, 


210,646 3,722 
644 


1.461.821 1,412,962 


/870 


est 265 | 
KY 580 | 


(See also on page 31)! 


1916. 1915. 916. 1915. 
$ $ $ $ 


9,356 
,167 


“31,593 
38,807 
1,500 


24,351 
21,814 


20,314 


St Louis System 
Railway Transfer Co of Minneapolis 
~Month of November— —July 1 to Nov. 30— 
1916 1915 1916. 5 





20,925 
879 
906 


B75 To! “656 
5 8f8 4,001 
792 4,425 
8,429 9,403 36,163 
10,218 
10,706 
1,119 
9,587 

15 


44,593 
57,063 
a. 
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[Vou. . 104. 





Minnesota Sabota. & Western Mississippi Central 























__| Mississippi River & Bonne Terre 












































—Month of September— —July 1 to Sept. 30— Month of Norember— July 1 to Nor. 30 Month of November— —July 1 to Nov. 30— 
ree) 916 1915 1916 1916 1916 1915 1‘ 116. 915. “191t 1915 19i¢ 1915 
2 >> S 1916. 915. ). d. De ). d. 915. 916. Ylo. 
EARNINGS . $ s 3 s 3 $ x 3 $ 
‘ 10,892 3,561 23.576 12 888 34,51 54,402 256 123 246,24 63,625 55,029 278.972 
Treioht ve > , , ows , 7 a+? ae “ > av _ 33,VS — os 
bp cia tarakee.” |. Admese 1 32 3 13/858 1.9 63.404 57.839 9,24] 7 ORS 38,830 
ass ze! yenuc- as came ; a ——————— | ———- ————a a —— _ — — 
Tot incl. other re 16,138 5, 76 32. 207 22,623 2¢,¢613 (4,505 551,164 94D, i 60 66.055 $37 O80 
Expenses—-Maint.way 2.229 1,517 6.720 5,672 11,497 11,646 62,531 49, G12? 1.851 29,1724 
VE pCUSS at eciatnen't. 3,341 1,490 9,371 3.990 13,877 1,236 7%,745 67 : sf $,855 19,256 § 
‘ esi ong 108 134 17 143 { } 5 1 792 62% é 3,036 
a A changin 1,163 7.707 12,216 14,49 } 74 ) 74,4 9 16.67 1 599 81.284 
' i ‘ 
r 4 as ~~ o6éG@e + i #60080 ii@«#et#ee > ui 
a », 10 - nae oa on A 
, , iy 9,044 4,709 26,684 23,438 14,33 f ) , 6 $627 01 3 2% 177,190 
ide 7,093 866 5,523 —814 3 28,27 121,272 32 ,§ 29 ,( 32,013 161,545 159,890 
4 . 838 381 1,765 1,334 2 $4 § va | 2.056 12,153 9,418] 
a of 
, le rw i - = - fi - a 
Wet re ~— 6,255 485 3,757 —2,149 10,907 4 ) 2 121,237 F) 662 29,976 19,591 
A a. viiil fr’d< 35 25 161 61 64 
Missouri & Morth Arkansag Missouri Kansas & Texas Lines Missouri Oklahoma & Gulf 
Month of November— July 1 to Nov. 30 an of November July 1 to Nov. 30 \Monih of Norvember— —July 1 to Nov. 30— 
-APNMINGGG 1916. 1915. 1916. 1915. 916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 

PARA IN( ° ra . > S o € : : $s s Ss bs 
Sestahe v : 0) 73,992 351,887 330,439) 2,559,330 * 32.143 11,880,652 9,199,085 24.087 132,319 565.208 161,740 
Solem J 20 Of 9 ) 189,49 1.1 729.47 602 4,965.9] 513 f 24.740 21.128 i29.914 99.051 

assebfe r " luce. _ s eS 
Tot tral ‘herr 122,540) ’ t 52 122 3.504 ) ) "f "4 5 r,t ; Le i} i322, L 583 ,622 

« rt oO or rev. { r 9 - > » > > —¢ q 
Expens Maint.was Cd 4 » 0 3 - 25 > ; ra | soy , (32 120,040 176,966 
“Maint of eaui t 17.632 g 9 f 3,193 7 2 ; 3 129.903 104.711 

it. O1 uly , ) { , - , 7 | ” 91 °7 é Qe 
Fnavia ortation exp Py , ov do Li UGS 14 I 1,154,10 1.3 a ‘ dD 9 ~O ‘ hi ‘ 235") S88 < 1,099 
‘ral pe for in‘ p. it Cr4,032 
ansp. forinyv. ; meth Eos Scere ts : eee 

Total, incl. other <5 OU) ie za ses ONT? 05.009) 2.746.654 va) sa 5 ) 978,031 
a ae, ey 33,090 Lis 5.46 { ) 705 3 , > 591 
Ne t fr om im il lroad Fens Rarer D4 ’ 112.650 19 ; 1% 703.7 7 11,381 25,643 

aA <I Tw] ) (5% 419 Al¢ 299 1 4 62° 
Uncollectible rwy. rev. a 4 ) : 523 
Ne emaining a) 4 ‘ 4 4 ‘ x Os! 9 if ot zZ } 676 
Aver.1 of r'd ope ‘ . 64 . sO on pa l 334 ! 
—_—___—_—_—— —_—_————— | ——_Missouri Pacific 5ystem — 
Miszourt ‘Pacifil c a St Louis Iron Mountein & Southern Total Comp any 

EARNINGS Month of November July 1 to Nov. 30 Month of Norembe July 1 to Nov. 30— Month of November— -July 1 to Nor. 30— 

ee 191¢ L915 LGib 915 1916 915 1G16. 1O15 14916 1915 1916. 1915. 
14 | 1 £: 9 ié $25 > 7 5 17 ] ] ()-? 1 H04 » } 3 6735.01 > 19 152,502 
T ‘ , } l y 2 y ‘ PVZ >, J £0 io bo 14,906 IS 
. i “ Abts ¢ 1 ya 71: 1 1 6 i? 240 an 417 ,. 696.993 4 729,951 

0 cl. other re 2 ' | 3,713 6,558,180 | 19,0 96,481 5,919,474 31,622,214 26,727,106 

Exper ne tw: »42,! ; ; s | 549,77 } 22 §,931.310 992,678 909,889 5,712,274 4,200,697 
Pr mthed » a4 { () S80) 2 GBA 1 517,46 5.377 2,481,297 2 199.159 1,054,257 5,595,633 5,442,183 

Trat ‘ (0.5 Hg y 4,800 L9,E 69,4 53 ' $8,029 149 007 113,728 722,829 614,783 

P : P Lexp 1.040.820 Ors 34.11% 4 521 9°65 ) Q7 .7 1.234.494 1.967.44 1.766 299 9.953'512 8 9R0'947 

j ins Cr 4.25 j 29 065 BIOs 16,494 2 72,448 20.729 2.935 LOL 511 11,135 

Total, incl. othe 2.311,63% 2.0 4 11 1971 10,026,191 121,962 1 3 1.400.448 36.638! 4,432,700 3.988.792 21.870.419 19,262,754 
Net from rai'road 6,1, 11%,055 3,094,003 3,191,976] 1,592,155 1,212,644 6,157,732 272,374! 2,263,780 1,93 0 9,751,195 7,464,350 
cath ooueeal 114.009 192,103 560,441 199,775] = 136,699 111.085 672,743 154 BID © 50.600 213.188 1,233,184 1,054,600 
Uncollectibie rwy. rev ai. 3.73% (O14 15 Sa 1.325 P S72 D382 d 2.297 », 409 12,996 __ 34.171 

Net remaining. 595 Go | 612,195 3,029 OUD 2 676,322 1 1 OUS SSS 44 605 v9 954 2 OLO 882 1.711.080 s, 505.611 6,375,576 
Ave r. Mmiis of i ad oper 3,930 3 ‘ ) ) | 3.008 4 462 7 15 7,292 
Arkansas Central Mo Okla & Gulf Ry Co of Texas Missouri Southern 
—-Month of October-—— July 1 to Oct. 31 ;—Month of November July 1 to Nov. 30— —Month of November— —VJuly 1 to Nov. 30— 
EARNINGS. 1916. i915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
s - $s 53 a % = aa $ g s b $s $ ’ 
Yreight revenue____. | 8,854 3S 146 31,768 21,954 | 25,664 23,127 132,314 1.412 12,590 17,200 53,226 
Passenger revenue } 3404 2 20% 12,455 10,476 199 is] 2,758 1,101 1.142 6,903 5,284 
Tot.. incl. other rev. | 12,959 11,355 17 077 35,102 6.371 23,784 136,042 75, ) 064 14,497 17,156 67,254 
Expenses Viaint.way 2,919 2,701 9.799 10,131 ob Ds 1,165 15,954 13 2,232 3,278 19,407 22,420 
Maint. of equipm't 1,209 1,695 », 169 > , OSE 3.956 2 N07 14,226 9,349 792 993 5.75 & 586 
Traffic expenses _ 191 144 798 o 9 | 1.762 2 281 K 54 7,631 H5 66 iN] _ 337 
Transportation exp- | 3,064 3,173 11,388 10,542 11,630 11,784 52,656 42.039 2,031 3,077 11,964 15,185 
Transp. forinv.—Cr |. . = - 

Total, inc}. other_ | 7.974 M582 29.570 29 Ab! | 21,180 ST RTI 19,720 78,211 6.294 S552 13.638 
Net from railroad | 1 O84 ~ Y72 Vs ett) a 236 5,140 1.Yvi2Z 36,322 2,547 (tO 5.444 id 1s 
Taxes accrued | 685 744 2.744 3,070 IS7 139 938 701 51 316 1,757 
Uncoilectible rwy rev. oo = = nance 4 - : 

Net remaining - 1.293 2.22% 14,757 2,165 5,002 1.832 59,3385 $3,549 2 41% 5,625 1,760 14,400 
Aver. miles of r'd oper. 16 1h 134 14 65 65 
| 
7 ‘ . j bf 
Monongahela Connecting | Montana Wyoming & Southern Montour 
Month of November July 1 to Nov. 30 Month of November July 1 to Nov. 30 VMfonth of November— —VJuly 1 to Norv. 30— 

EARNINGS. i916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 

3 $ $ 3 $ $ $ 3 $ $ $ 
Freight revenue 19,851 27,50 »,107 8.15 62,420 67,138 322,516 317,547 
‘assenger revenue - 281 1,265 1 ,24¢ 1,310 1,379 6,729 6.763 
Tot. incl. othe rrey 115,832 99,466 DOS OVO 171,204] 20,429 27 97% 41,466 1621 66.217 69.373 34) OS $33,790 
Exy SECS Maint.wa. 39,405 10,951 4 15.456 | 3 2 O96 16,598 9 629 5. G00 QA1S 2x O41 19 007 
Maint . of equipm't. | 16,30 14,237 69,856 2 Ag] 2 42] vita 34 515 19106 184010 196 885 
xpense 30 300 l 1e | 4a 9 8 | Ho 514 272 2,460 
ution ext 08 305 03,029 239,371) 1,359 1,590 17,368 } $1 12.97 13.157 59 85-4 §, 2,007 
r inv.—< | Z 

Total, incl. other 114.737 $1 ,13% 152,324 68.749 12,104 19,089 54,169 43,429 6 ! 65,71 i) ; sil 
or > eked 1 ye) ‘- | DE = > == r 
Net from railroad - - - 1,5 1s ,424 69,005 154 $,325 i7 S87 37,291 7 , 1G] ; $655 1,039 22 
rf axeS ac ceryed oy’ 1,635 2,409 9 522 10,72 544 175 9 556 2 54 » ()5 6,636 6 
Uncollectible rwy. rev. GS 876, } ne 

Net remair ing__. : odd LO,V14 32,(23 91,734 Me 6 17.41) $4,740 4 tt } 33 yo i) 16.603 
Aver. miles of r’'d oper. 6 6 28 28 51 50 
Montpelier & Wells River Morenci Southern Morgantown & Kingwood 
‘ Month of November July 1 to Nov. 30 Month of November July 1 to Nov. 30— Month of November— —July 1 to Nov. 30— 
EARNINGS. IV16. 1915 i916. 1vid. 1916. 1915. 1915. 1915. 1916. 1915. 1916. 
Ss $ 3 5 $ $ $ < g s S 
Freight revenue____-_- 15,906 15,612 77,484 &2,904 7.482 S538 39.739 ) 24 TR 96.149 124,375 
Passenger revenue 3,088 9,422 31.270 29,882 1,065 SX] 6.11 145 Zz 224 3,596 3 827 
| 3 8.5 2 
Tot., incl other ré rey 24,505 24,083 125,471 129,087 10,177 > 299 5 36 2m 638 p31 39). 666 54.3 
Expenses— Maint.way 3,948 3.617 23.2993 99 357 2.929 4 FEN 2.472 18.616 1’ °3 5 7.420 4 0) 
Maint. of equipm't 2,595 $76 12,222 11,363 1 DDS 599 7.011 4.453 ?,01 9,285 
Traffic expenses 217 213 1.21 1,169] 69 61 B53 0) 
Transportation ex} 11,990 10,312 56,625 52,010} 9,379 2,096 27,109 STO a) 
Transp. for inv.—( 

Total, incl. other 19,560 16.942 06.005 — 69,989 | 10.570 5o 18.742 Gl7 119 4 ) 29,3 122,387 
Net from railroad - - 1,044 7,140 29,466 39,097 | 303 5.339 i 22 13.37 6.411 Bee 54,042 1,027 
Uncolleetibie ny rs A f00 1.700 8,500 8,500 | 133 $25 2/165 2.127 1026 927 51173 +1630 

Jneoliectible rwy. rev. 7 
* et remaini ing__- 3.244 5,440 20.960 30.597 S26 5 765 2 456 15.505 35 1,506 25,69 26,396 
Aver. niles of r’d oper. 45 15 18 18 1s 18 


Morristown & Erie Munising Marquette & So’east 
Papen enone eee —Month of November —ZJuly 1 to Nov. 30— |—Month of Novemebr— —July 1 to Nov. 30- 
EARNINGS. } 1916. 1915. 1916. 19158. 1916. 1915. 1916. 1915. 
3 s $s 









— $ . $ 3 
Freight revenue______ | $092 9,810 16,956 11,243 37,831 55.132 212,324 
Passenger revenue__. | 1.203 1.169 5,673 5.885 5.815 1,909 29.490 

Tot., incl. other rev. | _17,916 11,465 SOL 19,836] 47,255 sy | 

? : ne - | if 4 9,836 7,255 11,111 258.11 

Expenses— Maint.way | 656 96 1 4,429 | 11,486 11.056 on 18 
Maint. of equipm't | G20 3,274 | 7,059 6,513 33,111 
ae raffic expenses _- 15 76 | 247 ‘200 "1 7} 2 

ransportation exp 3.977 13.402 | 14.409 > Te See 
Transp. for inv.—Cr | igh eae cee 12,197 ieee 
Total, incl. other. | “ oR 234 30,585 —205.17N ~1N2.402 

Net from railroad_.-_ |’ 2b 602 2,482 10,225 110.676 75.708 

Taxes accrued_.__. | l 557 2 785 3,016 2 O81 15,080 10 407 
Uncoilectible rwy. rev. | ; ,0! 10,407 

Net remaining. | 661 ee: i = = 
} >,60 9 4 Ss t | 
Aver. miles of 1'd oper. | 1 Is.sly : 6 144 05,595 53.30 

















Muscatine, Burlington & South. 
-~Month of November— —July 1 to Nov. 


1916. 1915. 1916. 1915 
= $ & o 


30— 


o- 


> 2 - > 

& S94 Q 518 18.975 19,57 
2 982 3,507 15,331 16,491 
13.553 14,261 72,545 72,904 
2,832 2,582 12,188 10,209 
155 B35 3,040 1,589 

578 274 2,245 1.744 
5,617 ,563 27.944 27 036 
_16 014 __ 10,281 a 48,078 - 15.339 
3,538 — 3,980 24,457 26,564 


400 "416 2/900 2'080 


3,138 3.564 22.467 24,484 


a4 ” 











Net 
Tax 


Une 


Ave 





=e 








JAN,. 





EARNINGS. 


Freight revenue 

Passenger revenue_-_ 
Tot., incl. other rey. 
xpenses— Maint.wa 
Maint. of « quipm 
Traffic « Rpe 


Tran 3P Or { 
Trans 


Taxes a 


Uncollectible rw 
Net remaini1 
Aver. miles o 


EARNINGS 


Freight revenus 
— re 


Tot., 


Expenses. Mai: 





Transport: 

Transp. for 

Total, incl. 

Net from railro:z 
Taxe S accrued 


Uncollectible rw; 


Net ren laining _ 
Aver. miles of r 


EARNINGS 


Freight revenue 
Passenger revenue__ 


Tot., incl. 


Expenses Maint v 
Maint. of equipm’ 
Traffic expenses_ 
Transporta 
Transp. for in 

Total, incl 


-. S accrued 
Uncollectible r 


EARNIN 


Freig sht re venue 


Passe ng¢ 
Tot., inel. 


Expe nses Mi: 
Maint. so fea ipm 't 


draft 
Tra 0 
" 





Net from I 


Net remaining 
Aver. niiles of r’d oper 


Freight reve 


Passenger 


Tot., incl. « 


Expenses 


iportat 
ior 





Net from railroad_ 
Taxes accrue 
Uncollectible rw) 
Net remaining 
Aver. miles ofr 


EARNINGS. 


Freight revenue 
Passenger revenue 


Tot., incl. 


Expenses—Mi 
Maint. of equity m't 
Traific expenses 
ome 
Transportat 
an 
Transp. forinv. 

Total, incl 


Net from railroad 
Taxes accrues 
Uncoilectible rwy. 


Net remaining 
Aver. miles of r’d oper. 


‘Norfolk 


EARNINGS. —Month of ] 


Freight revenue 
Passenger revenue- 
Tot., incl. other rev 
Expenses—Maint.way | 
Maint. of equipm't- 
Traffic expenses__-_ 
Transportation exp - 
Transp. for inv —Cr 
Total, incl. other- 
Net from railroad_--- 


"laxes accrue 


U ncollectible rwy. rev. | 


Net remaining 
Aver. miles of r'd oper 





Total, inc 
Net from raiir« 











aran p. for in 

Total, incl. otk 
ailroad 
Taxes accrued 
Uncoll altho rwy. 


( x pen 





RAILWAY EARNINGS 














Natchez Scluaibds & Mobile 


—Month of ! 


1916. 
g 








Nevada County Narrow Gauge 


—Month of 


1916. 


4,479 
—38 
300 





July 1 to Nov. 30— 


1915. 
s 

787 40 S56 | 
024 27 ALD 
S60 72.764 

, f, 5 i 
Ss 6.97 
55 60 
29] 19.96 
57 +n, 9 
a $3,701 
poo ye 875 
17 c 

) 50,5830 


Central 


i lo Sept. 30— 


1916. 1915. 
$ $ 
9,977 11,534 | 
3151 4852 
14,495 19,468 
4.660 161122 
2418 5'366 
30 659 
45 8,264 
14,445 25,678 
50 6.210 
800 3,091 
99 
—819 —9,324 





N 


New Orleans Texas & Mexico 


—Month of 2 





1916. 
] 4, G27 
21,520 
151,423 
22.614 
20 S69 
6.742 
37.765 
~ 94.077 
57 $46 
97 346 
19] 


— Month of 


1916. 





Month ¢ 


1Ol¢6 
iVib. 


New Orl Natalbany & Natche 


1916. 





28.406 


—July 1 to Nov. 30 
1916. 


1915. 
51,332 535,418 
9 902 118,22 
590 667 694.311 
1,116 121,745 
ptt 4 110.484 
19,9094 
,368 226,35: 
14 " 525 71 

3292 ~—«d1:+G 84 
400) 7 526 
12 L8A 
9) 160,725 


Louis Brownsyv & Mexico 

July 1 to Nov. 30 

1916. 
$ 


1915. 
: s 
§,191 742,032 
3,997 333 980 
602 | 
749 
530 
219 
71 
‘a 
49 
7 7 F< 
ti , 
24 108 167 
O00 39.500 
641 1,562 
612 367,10 


Zz 
11 to Nov. 30 
1915. 
$ 
S11 ‘ 
1 
7S ps 
15 
731 1 
117 » 
E50 12.98 
| Aa) “781 
605 6,05 
G00 1,750} 
393 7 SOR 


& Portsmouth Belt Line 
y —July 1 to Nov. 30—}| 
1916. 1915. 


1,640 103 ,982 | 

» AVF 13 359 
34] 9,676 | 
262 91,576} 
171 4 366 
$0,409 24,616 
539 } 872| | 

=a 

32.95 lv 13) 





_f November 








rember 


f a 


MiTE 3 
165 
032 
rao 
st) te 
7 & 
140 
Oo 
9-5 | 
6590 
17S 
44 
07 
ooh 
11S 


1% 
19 
} j 
Ref 
G55 
fi 2 
519 
it) 
(yl 
HO 
WS 
109 
053 


yt 


New , York & Pen 


ith of November 


19] 5. 





if 


201. 099 
> OF 


243,054 
28 HEB 





w 


“eX rho 32) 


Dl eI 


a5 


OF 7245 
168.000 


160 


69.08% 
2,048 


Nevada-California-Oregon 


—July 1 to Nor. 30— ,—Month of November— —July 1 to vey 
1915 j 915. 916 
s 
5758 ,263 
381 40,841 
371 2: 

469 

897 

GR9 

315 
073 3.75 384. «154.459 
199 ee 987 70,728 
0 900 171 059 
39 
979 S887 Ld 138 

272 


"Nevada Northern 
— rae 1 to a? 


793 
QOS 
918.056 


116,501 


New Orleans Great Northern 
if July 1 lo Nov. 3 


‘ 


4 


9 00% 
74.963 


SO 


909 


~~) 


178 


254.192 


ew a Texas & Mexico Syste 
Beaumont Sour Lake & Western 
- —July 1 to Nov. 30— 
1916. 
,102 
8H TS6 


56 
4B 


8.05% 
1] 25 


2,207 


Total Company 


f November— -July1ltoNn 


neylvenia 


l 


-July 1 to Nov. 
1916. 
799,054 
2,652,933 


74 


fim 


250 


75.000 


24 


9,885,725 


* aiso on 


10, 


Re 








Nevada Copper Belt 


105 
#20 


B68 


558 
OA 

17 
4 


‘ 
is 


ha C0 ib 





366 


6.392 


4) 


New Iberia & Northern 


—Month of November— 
1916. 





Month o 
1916. 


wo 
5 {)f) 
2.120 
s 1K 
) 227 
1 508 
3,295 
1.192 
5,‘ 7 
10,691 

39 
19,200 

102 


1916. 
$ 





30—| — Month of November— —July 1 to Nov. a. 
1916. 





-~July 1 to Nov. 3 
1916. 5 
§ 











9 


14.606 
) 





j~ =I 


a 
wen 


tN —~ 


Orange & Northwestern _ 
-~July 1 to N 
1916. 1! 


-Month of 1 
1916. 


i] 


Month of N 
1916. 


10.85 . 


> BOS 


>> 


i} 


at 
bJLUO. 





570 


Norfolk & W jestern § Sy 
Norfolk & Western 
Month stead November 
1915. 
964, 077 





fon 
a) 








Louisiana Southern 
July 1 to Nov. 3 
1 


i916. 
3% 





14 

iA 4 
5,800 
L4.s00 


New York Chicago & St. Louis 
0 f or July 1 to Nov. : 


1916. 
ss 
03,498 
35,976 
04,41 
OH it 
gy 
3 924 
32, SOT 
r1.416 
273.081 
33 1,3. 
210/000 
15 


nae 226 


9 on 





Pond Creek 
atonti a November —July 1 to Nov. 
1916. 1916. 

12 68,494 


5,637 


76,053 


7,631 
54 
16,110 


5.460 
a) oan 








=~ 
TiO pe COS Sin Y 


mo aD 





24 





Norfolk heethira 


_RAILWAY EARNINGS 


[Vou. 104. 











ikberton & Bath 









































Northwestern Pacific 



















































































—Month of November— — July 1 to Nov. 30— —Month of November— —July 1 to Nov. 30— —Month of November— —July 1 to Nov. 30— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
S g $ s 3 ¥ “rar 
Freight revenue 335 103 9,992 1,424,819 1,221,455 075 9,017 40, 335 49,598 180.7 740 140, 271 1,104,153 815,545 
oo 86,064 2s. 367 "574.652 473.296 "46 £0 350 =» - 467/ —«:124,.224 165,533 $16,006 1,074,806 
1. ooh a v,| 449.577 394,764 2,137,783 1,815,794 7.270 13,666 43,882 72,933 | 342.664 345.271 2.252.496 2.101.616 
bieoeie pe ie fh i 177 opt tee 2 8e Soy | "940,505 "R84 1'093 6.040 7.207 56.578 56.735 263.020 290,834 
“Maint. of equipm't 62,837 54,857 314.975 256,416 1,627 3,213 7,743 13,945 43,737 35,926 224,234 205,131 
Traffic expenses 8 207 7,641 42,243 34,297 $1] 229 136 1,149 4,614 4,866 26,268 27.931 
Transportation exp 144,406 128,083 687,404 613,964 4,530 8,337 23,629 40,721 30,025 122,698 687 ,499 623 482 
Transp. for inv.—C) : . aie endian Cr55 —_Cri,l101_—Cr3,156 ——Cr7,4385 
Total. incl. other 293 405 258,753 142,452 1,236,870 8,196 13,153 40,064 64,536 245,974 227,408 1,250,063 1,178,298 
Total, in l. othe: - 405 2IOst ? 1, — — ——— = = eee 
Sak Conn watlennd 56.17 36,01¢ 695,330 578.923 92¢ 513 3,518 $,397 96,690 117,862 1,002,432 923, 317 
tng ine en at: 065 2'250 70,124 61.356 291 232 1,106 1,160 18/194 177194 90.857 85.793 
Uncollectible rwy. rey 73 ) 567 111 * nmnes a fe 309 316 
Net remaining 141,033 123,701 624,63 517 456 1,147 280 2,711 7,236 78,485 100. 668 911,266 837,208 
Aver. miles of r’d oper. 907 907 r r 07 06 
———_ ~———Northern Pacific System 
Northern Pacific Big Fork & Lnteraetens Falls srg pe & International 
EARNINGS —Month of November —July 1 to Nov. 30 Month of November Ju uly 1 to Nov. 30— — Month of November— —VJuly 1 to Nov. 30— 
1916 1915. 1916 1915 1916 1915. 191%. 915. 1916. 1915. 1916 915. 
Freight rey 5,981,350 5,667,418 27,033,249 23,337,426 4,129 5,395 19)! 00 21,985 46,422 39,867 246,033 176,061 
Passet : 1,125,510 1,151,945 6,595,836 6,548,420 2,895 2.440 11,715 10,708 24,388 21,937 «109,134 97,638 
Tot., incl. other rev.| 7,684,315 7,331,502 36,717,149 32,692,200 7,866 $521 34,845 36.137 76,081 66,322 382,518 299,647 
Expenses— Maint.was 612,600 517.342 4.485.999 4.101.635 783 697 11,290 7,613 6,867 5,597 64,656 40,117 
Maint. of equiy 683,303 591.693 3.662.527 3,120,098 324 258 1,763 1,279 9,935 10,464 48,419 49,981 
Traffic expens 95,055 86,342 512,674 490,091 47 45 257 257 _ 489 456 2,5 2,300 
Transportation exp 2,049,993 1,739,585 9,580,020 8,298,704 2,844 2,516 12,962 12,332 25,035 20,941 123" 346 97,708 
Transp. for in Cr36,731  Cr32,742 Cr317,651 Cr271,737 | ; cet ; ei aes aaa ___cewwae See 
Total, incl. other. | 3,609,308 3,067,483 18,935,109 16,629,659 4,093 3,748 27 ,286 22,603 14,678 39,744 249,866 201,460 
Net from railroad_..-| 4,075,006 4,264,018 17,782,039 16,062,540 3,772 1,773 7.558 13,534 31,402 —«-26,577—Ss«d132,652 = 98, 186 
Taxes accrued | 624,246 411,525 2,448,857 1,954,330 393 422 1,753 1,776 3.803 3,306 19,120 14,931 
Uncollectible rwy. rev. 1,041 606 _—i5,, 998 1,544 ] : ; Oars Ses i __ 
Net remaining____- “3.549.717 3.851.885 15,327,153 14,106,666 3,378 4,351 5,795 11,757 97,594 23, 254 113,505 83,238 
Aver. miles of r'd oper, 6,514 6,509 34 34 195 196 
Norwood & St Lawrence Ocean Shore Ocilla Southern 
—Month of November— —July 1 to Nov. 30— | —Month of November— -July 1 to Nov. 30—. —Month of November— —July 1 to Nov. 30— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 19.16. 1915. 1916 1915. 1916. 1915. 
$ $ $ $ | $ | $ 3 $ x 
Freight revenue___-_- 6.778 6,113 38,302 20,726 10,642 19,225 do, 411 67,910 | 8,433 10,529 47.226 46,070 
Passenger revenuc_-_- 931_ _739 4,070 3,773 | 4,212 — ___ 7,216 __ 22,910 32,794 | __ 3,233 : 3,100 15,581 12,164 
Tot.,incl. otherrev.| 9,457 7,585 62.625 29,726 | 15,719 27,246 68,359 104,198 | 12.352 14,283 65,095 61,374 
Bxpenses— Maint.way 798 507 3,744 2,426 | 4.829 5,739 18,024 28,966 | 4,087 3.761 11,640 11,640 
aint. of equipm’t_ 678 787 3,675 3,936 | 3,568 4,295 18,078 19, 201 1,242 946 5.312 5,312 
Traffic expe nses_._, ats aia _13 16 | 377 447 1,837 2,327 689 740 2,777 2,777 
Transportation exp- 2,885 2,125 15,345 9,214) 6,657 ‘ 9.225 27 463 os: Bal 4,864 4,311 17,917 17,917 
Transp.forinv.—Cr| -—-_---- Pr ih ah alte ee ” ee chee r4, _ 6AR  CrEARB) —sinacces. ine woes  _asenee eee 
Total, incl. other- 4,664 3,773 24,485 17,434 | 16,686 16,722 70,248 88,810! 12,722 10,420 40,388 40,388 
a = ee _ — = — o | - = — me —s —— i — — —— em a ——~—-— — ~~ = Seen ——— — 
Net from railroad 4,793 3,762 28,139 12,291 | —966 10,524 —1,889 15,388 | —369 3,862 20.985 20,985 
Taxes, accruc d + 339 250 1,574 1, 1242 | 1,136 1,353 4,526 5,510) 437 437 ,06 06 
ncolvlectible rwy. Trev. —— en a er ee ee on: |; eo ame eso OO 
Net remaining_..._|~ 4,454 3,512 26,565 11,049 —2,103 9,170 —6,415 ~ 9,876) ~=—— 806 3.425 18,924 18,924 
Aver. miles of r'd ope ©. 18 18 | 53 53 | 1 
Ohio River & Western Ouachita & Northwestern | Pacific & Idaho Northern 
: ae —Month of November— -——July 1 to Nov. 30—)|—Month of November— —VJuly 1 to Nov. 30—!—Month of November— —VJuly 1 to Nov. 30— 
EARNINGS. 1916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. 
Freight revenue_____- 7.982 8,591 40,159 37.280 | 15,255 22,069 81,239 107,896 | 9,388 8.794 52,320 41,746 
Passenger revenue. -- 8372 8.232 46.705 46.176) ....-.  ----.- ae ONS Tt 3.401 3,578 19,691 19,469 
Tot., incl. other rey. 18,451 19,269 102,228 99,065| =: 15,533 22,626 82,948 110,082! 14,270 ~ ~ 13,783 78,931 67,866 
Expenses— Maint.way 10,954 9,007 40,132 42,030 | 7,120 8,908 36,923 44,837 | 5,622 3,033 28,583 23,732 
Aajnt. of equipm't. 4,066 4,418 20,039 17,633 | 2,746 3,207 14,683 16,459 1,210 988 4,281 .92 
Traffic expenses_ 145 184 816 910 237 250 1,280 1,216 397 255 1,368 6 
y Sansone hay veto exp, 8,661 6,764 40,148 30,697 | 5,507 5,918 23,880 28,321 2,638 2,967 14,563 13,792 
COED < ORE SY eT fen nn nm ee | eee eee __so---- __------ | ------ coronene eee Lees 
Total, incl. other |" 24,664 21,562 105,494 98,609 | «15,870 18,513 78,190 __—91,886) 10,972 8,213 54,247 —-50,122 
Net from railroad _- - - —6,212 “2,292 ~—- — 3,265 ~ 455|—s 337 4,113 4,758 18,195; 3.297 ~— 5,569 24,683 17,743 
Taxes accrued ___- 925 947 5,260 4,885 360 275 1,800 1,375} 266 111 1,341 24 
Uncollectible rwy. rev.| ______ es Pe a ee ee Re te etnias Peni ie ee Ga ee 
Net remaining _ ~ —=7,137 = 3,240 ——s, 526 ~ —4,429 697 3,838 2,958  16,820| 3,031 5,458 22,341 17,499 
Aver, miles of r’d oper. 111 111 65 65 89 8 
Paris & Mt Pleasant Peoria & Pekin Union | Peoria Railway Terminal 
’ een ienee —Month of November— —vJuly 1 to Nov. 30—|!—Month of November— —July 1 to Nov. 30—|!—Month of November— —July 1 to Nov. 30— 
EARNINGS. 1916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
, s 3 
Freight revenue ____- 31,046 12,224 75, 682 40,347 | 11,691 9,465 57,279 42, | OE 
Passenger revenue.--/| 2,913 2,266 13,342  —11,221 | 5.520 _—_—3,912 25,063 18, 175, | 6,101 6.296  _—- 32,222 32,897 
E Tot., incl. other rev 34,811 14,906 92,819 54,028 mm 629 85,818 446,505 896. 191; 22,989 23,587 108,502 100,732 
xp anses— Maint.way 2,479 1,737 10,307 7,628 9,672 8,377 43,893 4,854 2,077 5,368 11,865 15,114 
ee: a t. 1.420 1847 6.353 4,158 14, 187 11.807 67.224 60. 687 3" 873 2.554 14.119 a7 
age SES - - 3: 26 37 
Transportation exp 3,715 3,462 16,864 15,346 51,383 43,318 229,863 199 343 | 10,163 10,470 48,340 47,477 
Transp. for inv.—C? moon Pape etic . © aieaan (eee eee, ee ee | ee eee 
Total, incl. other_ 8,736 7,927 38,253 31,221) 78,465 66,421 355,702 319, 685 16,744 ~+(19,002 78,601  — 78,505 
Net from railroad _--_ |“ 26,074 6,979 54,565 22,807 13,164 19,396 9,802 76,505 6,244 4,584 29,901 22,226 
Taxes accrued -_-_ ._- 600 1,000 3,000 3,000 7,500 6,500 35,000 a2. 500 | 1,381 996 6,907 982 
Uncoliectible rwy. rev. Pr ee es ee tore) et apis 15 1 ci ee 159 102 
Net remaining etka ae mom 174 = - Oo7c ——F1 565 — c = =, > — rw Y. == 77-7 -< i a Sy —s = at = +a 
Aver. miles of r'd oper. | 25, a 5 79 51,56 19,807 5,664 12,880 55,801 43, 970 |” 4,863 3,588 22,833 17,141 
| 
Pere Marquette | Pittsb Allegheny & McK Rocks Pittsburgh & Shawmut 
EARNINGS | Month of November— —VJuly 1 to Nor. 30—;—Month of November— —VJuly 1 to Nov. 30—;}—Month of November— —UJuly 1 to Nov. 30— 
ud INGS. | 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
$ ‘ 
Freight revenue-_-_ . - 1,509,766 1,439,147 6,946,614 5,996,624, 1: a OS. See do. _— . oF 239,216 Third 
Passenger revenue--_ | 324,946 303,712 coc, >) cco eee > oc seeuae. | comes — 2. 8,626 month | 
Bot, incl. other rev. | "2.017.740 1,905,741 9,937,388 8,654,271 13,608 18,703 83,754 72.070|. 84,092 =~ ~ 249,333 ~ under 
a egg aint.way | ~'208°845 141,680 943,991 875.634 | 1,618 3.208 7,168 10,902 ct A eaateapaes 25,928 direct 
ee: ¥~ he age t. | 412.845 346.791 ¥ 813, 35 1.570.072 | 4,383 1.730 14,286 9,073 | | apse 27.361 operation] 
38,35 30.48: f 53,246 Sas giicns « =o. eee ence (ORS  .2c3ee 
‘Transportation exp. | 750,127 621,499 3,335, 900 2,854/151 7,667 7,788 38,209 31,116 23 808 aera 71.27. «sesue 
Transp. for inv.—Cr | 1,013 619 3.103 2/185 Pingo s eaoes Enaeen ecaneh aounee _naedes cee nn 
Total, incl. other- | "1 /458,859 1,184,277 6,512,932 5,674,687! 14.521 13,504 63.777 —64,127| 44,731 =. tke” Sere 
Het from railroad... |""558,881 721,464 3, 424,455 2.979.583) — —913 5,199 19.976 —-17,943 : ==. 116.617 = ------ 
2S act 2 € i i ‘ AG .€ ‘ 9° de deed 2 ‘ 9|« 
Wacctiectibtorsy.cr.| “sags "Sth aaah tee) «et OS SBR TT) ESO n---- RRB cones 
Net remaining_-____ |For AR "A O1* “> FAR en Be, ae 5 = =| ees Soe = —= 
Aver. miles of r'd oper. | 505.658 6 74, 012 “3,164,459 2,745,264 1,374 $,035 16,148 12,166 38.031 -7=--- te  * Semmmacnpes ye 
Pittsburgh Shawmut & itnien'| Potato Creek Prescott & Northwestern 
EARNINGS —Month of November— a 1 to Nov. 30— |—Month of November— —July 1 to Nor. — —Month of November— —July 1 to Nov. 30— 
NID ‘ | 1916. 1915. 916. 1$ 915. 1916. 19 15. 1916. 191; 1916. 1915. 1916. 1915. 
. t $ ‘ g < $ $ $ 
Prsiadt revenue... .. 83, 009 210,123 677,169 903.240) 22,231 18,834 100,579 104,126 7,893 7,187 69,639 64,132 
eax gyi nant 5.072 8,794 36.523 47,429) 2 aan 213 ~=1268 1,210); 335 310 | 2.138 _—-2,098 
Ex ot. incl. other pb 96,059 221,310 727,046 965, 934 | 23,192 19,634 105,929 ite: 420 8,513 7,802 73,675 68,202 
aint. of equipm’ +. 19,433 29,965 135,295 154,995 | 7,100 7,772 37,430 41,891 1,174 1,365 7,509 11,408 
Traffic expenses_ st 4 52,921 248,535 223,015) 4/501 3.602 20:377 21/329 1/648 1/902 8789 $1026 
Transportation exp. 1, 1,651 ‘ 8,087 | _88 41 585 261 523 326 2.77 1,869 
Transp. for inv .-Cr | 38:69 61,975 258,153 265,681 6.712 4,614 31,549 27,944 2,987 2.936 20,941 16,875 
= ae om — |__103.910 150,974 670,074 — 674.102| 18,880 16,684 92,669 94,918 7,324 7,336 44.692 42,238 
e rom ralro: ee Se ae = | —— = —— = sn — ee — eS ——— 
lie." ". —7,851 70,336 «56,972 291,831 | 4,312 2,950 13,259 13,502 1,189 466 28,982 25,963 
Fe Rann 8 1 _ 2,046 1,824 11,110 9/239 | 250 250 1,250 1,250) 293 250 1,486 1.270 
Net ining____- Te a SSS ee OSS SSS SSS SS | SS mae 
Ader. mere a coe. 9,898 68.511 45,861 282,591) 4,062 2.700 12.009 12,252 396 16 27.496 24,693 
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JAN., 1917.] 


RAILWAY EARNINGS 








| 


Puget Sound & Willapa 


Pullman Railroad Co 


25 














Acme & Pacific 





























—Month of November— —July 1 to Nov. 30— 





—Month of November— —July 1 Z Nov. 30— 















































Quanah 
—Month of November— —July 1 to Nov. 30—}—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 
EARNINGS. 1916. 1915. 1916. 1916. 1916. 1915. 1916. 1916. 1916. P 1915. 1916.” 1915 a 
$ 
sight revenue----_-- 23,241 7,235 101,799 ------|  ------ wnneee ee eeee =e eee 29,518 30,889 168,119 95,015 
Passenger revenue--- 2.253 792 (ee)  / eeesee Eh)! Bhebes . sueeee 1” Beawes | wien ie 4,761 5,739 23239 25.283 
Tot., incl. other rev. 25,683 8,036 CS eas 14,310 10,864 61,374 49,415 35,790 38,509 : 
Expenses Maint. .way 2,249 764 TOME = whawwe 1,958 792 7,368 3,718 3,634 3,566 MTS 305 MTL eSt 
int. of equipm’t- 1,330 398 C. fae 1,345 1,538 8,619 7,907 2,869 3, 422 10,480 9,328 
Traffic expemses_..{| ----.-- 20 BG | @esene _62 52 333 296 345 1,683 1.326 
Transportation exp - 6,608 3,119 7 4,753 4,319 21,891 18,608 7,417 7.333 31,842 29,469 
Transp. for inv.—Cr J eee Cr128 ------]__------ a tS ok RE er 
Total, incl. other_ 11.020 4,468 Ct Ss 8.795 7.849 41,496 34,082 15,744 16,507 69,608 62,018 
et from railroad__--- 14,663 3,567 Sa 5,515 3,014 19,878 15,332 20,046 22,001 71,226 67, 354 
axes accrued_-_-_-_--_- 1,500 77 1.08 9 Sesead 1,199 883 5,995 4,416 2,000 2,000 7,000 .900 
neollectiblerwy.rev.|  ------ we eine te CS Ly NE en EY ey === 
Net remaining -_---- 13,163 2,792 Ote08 an) beac 4,316 2,131 13,883 «10,915 18,046 20,001 64,226 61,454 
ver. miles of r'd oper. 65 65 5 4 90 90 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 


—Month of November— —July 1 to Nov. 30— 























St. Louis & Hannibal | 


mo * of November— —July 1 to Nov. 30—)| 
6 







































































St Louis & O’Fallon 


| 
| 
—Month of November— —dJuly 1 to Nov. 30—|— 
| 
| 








EARNINGS. | —" 1915. < a — — — se oe - oO 1916. san 1916. 1915. 
Freight revenue_---_-_- | 45,529 34,749 207 ,883 153,892 57,889 44,275 265,762 a1y.0r¢ 6,640 Weekes 34,485 37,727 
Passenger revenue-_-- | 6,091 3,848 30,190 15,177 526 490 2,749 BA) net: je dee 7 le eteaney OY pede 

Tot., incl. other rev. 59,608 40,580 262,153 176,468 45,505 274,096 —- 226,119 San 0Sté«as« TS 35,215 38,138 
Expenses—Maint.way 4,179 1,084 24,068 17,062 4,759 11,874 22'748 1,146 1,362 5,366 7,068 
Maint. of equipm’t- 4,996 4,757 39,394 sf 167 6,703 42,324 33,839 414 410 2 897 3,850 
Traffic expenses__-_ 363 326 1,725 ,705 17€ 698 880 37 37 354 354 
Transportation exp- 18,558 9,007 66,598 36. 550 1,882 31,098 21,792 1,963 1,865 10,078 9,370 
Transp.forinv.—Cr| —.---- a ee serene = seseen wo-- oe --- et ee ee AS? 

Total, incl. other- 30,220 16.828 142,701 __—80.439] aS: 96 000 ____ 80,643 3.905 4.024 20.422 22.359 
Net from railroad_-._| 29,388 23,752 ‘119,452 96,029} 41,330 28,725 178,095 145,476 2,826 «= «3,749 «214,792 «15,779 
Taxes accrued -----__- 1,500 1,000 6,750 5,000 2,367 933 5,875 4,292 94 94 470 470 
Uncollectible rwy. rev. a a ee seseees sons  aess =| _ tore See Gc. unmet deme 

Net remaining ---_- \""27,888 22,752 112,650 91,029 38,963 27,791 172,220 141,184] 2,732 3,655 14,322  ~—«*15,309 
Aver. miles of r'd oper. | 22 22 6 6 23 2¢ 
Rio Grande & Es le Pass Richmond- Wash |ington System 
| —Month of November— —July 1 to Nov. 30—| Richmond Fredericksburg & Potomac ashington Southern 

EARNINGS. | 1916. 1915. 1916. 1915. —Month of — —July 1 to Nov. 30—|—Month of November— —VJuly 1 to Nov. 30— 

, z $ $ 916. 915. 1916. 3u10. | 1915. 1916. 1915. 
Freight revenue__-_--_- 5,815 6,454 35, 541 34,577| 169,410 138 513 = 841,434 609,048 | 42,102 280,761 211,266 
Passenger revenue---| «995 532 3,989 3,256) | 95.027 a 80.136 36 466,978 388,731) 45,279 269,371 218,877 

Tot., incl. other rev. 7.138 7,277 36,312 39,271 299,608 239,770 1,477,010 1,148,505|~ 115,006 712,622 561,176 
BAisint of equip way 1,185 1,914 6,214 9,011 33,265 21,370 127,819 98,720 14,684 69,240 69,660 
aint. of equipm't - 1,634 1,931 9,554 12,574 32. 972 28,186 188,660 145, 172| 12,804 74,939 65,979 
raffic expenses--_ 86 68 467 342 | 4,103 2,984 19,316 ,189 | 1,227 7,156 6,824 
Scunapereiaon exp - 1,728 1,456 8,223 8,083 | 112/500 81,568 483,150 400. 345| li 38,714 227,815 185,820 
Transp. for inv.—Cr anes a ae eee a! ann | aeecne «sma ee ES eee’ edt A ao Poche Laban S- S  haSenk. LT 

Total, incl. other-|— 5.930 6 082 29.938 34.365) 193 “302 ___143.274 869.719 708.648 88.550 71.509 401.531 349.384 
Net from railroad_--.|~ ‘1.208 “1,194 6,373 4,905) 106,306 96,496 607.201 ~ 439,856 58,922 43,496 ~— 311,091 211.791 
Taxes accrued -----_-- 362 175 2,470 2,375 | 12,631 8,184 47,35 38,528 5,979 3,667 21,706 17 ,827 
Uncollectiblerwy.rev.|  _. ae ae wases-- ___------|____ El: Oe "69 ey 129} __ i oes ee mT ee 

Net remaining -- - - - 7 “845 719 3,902  2,529| 93,670 88, 304 ~~ 559,864 401,198 | 52,942 39,825 289,376 193,952 
Aver. miles of r'd oper. | 28 28 | 87 35 35 
| Rock Island Southern Railway | Roscoe antes & Pacific Rutland 
aa |\—July 1 to June 30— ——Month of July—— —Month of November— —July 1 to Nov. 30—| ag of November— —VJuly 1 to Nov. a 

EARNINGS. | — 1914-15. oe ~ 7 1915. a a | 916. 1915. 7 1915 
Freight revenue_ ----- 122,228 123,487 6,496 8,035 | 21,006 20,216 69,554 66 ,326 | 186,879 180,237 $83,596 863,076 
Passenger revenue---| 126,291 =124.177 = 11,032 = s11,913; 893 —— 1401 4,850 G6 60 ___ 92,212 90,713 595,182 — 576,790 

Tot., incl. other rev. 260,823 260,340 19. avs 20,984 22.765 22,136 77,637 74,613) 328,932 «310,345 «1,732,485 1,641,524 
Expenses— Maint. way 42,189 34,692 3,018 | 1,266 3,582 8,542 13,533 | 25,750 36,066 195,558 215.851 
Maint. of equipm't- 33,039 26,996 3185 2,512 | 456 557 2,091 2,150) 57,128 44.466 277.360 238,047 
Traffic expenses-_--_ 6,993 6,751 250 562} 1,774 892 7.260 4,605 | 9,110 8 195 51,890 47,121 
Transportation exp - 80,609 83,812 3,805 6, 239) 2,925 3,391 13,091 13,424) 112,962 106,710 558,390 530,698 
Transp.forinv.—Cr| = _____. . teas ee ae Se ae ; ee ea Oe eae Pre ee re 
Total, incl. other 174.406 164,841 9,873 "13,249 | 7.983 8,973 36.508 36.351] 212.851 201. 807 1.124.308 1,064,700 
———s — —— = —= = ———— ——— _—__ilL—__——- _——<———<—<—<——<——— = oe ee ————— -—~ -— - --— a 

Net from railroad _--- 86,417 95,498 9,600 7.735 | 14,782 13,163 41,128 38,262 |~ 116.081 108.537 608,176 576,823 
Taxes accrued_-_-_--__- 11,043 11,210 920 920 | 313 263 1,566 1,317) 17,240 16.954 86 ,302 84,681 
Uncollectible rwy. rev. | aS SR a ee SS eS Py 2 ees 7 5 7 
—_———-— = = —— -——— ——— = ——{——— — — ——— = - — = — | See a —— ————————O 

Net remaining ----- | 75,373 84,283 8,680 6,814 | 14,469 12,900 39,562 36,945 | 98,841 91,575 521,868 492,134 
Aver. miles of r’'d oper. | 6 62 | 49 49 468 468 (See also on page 32) 


8t Louis Transfer 



































cine —Month of November— —July 1 to Nov. = 
EARNINGS. | 191 1915. 1916. 1915. 1916. 1036. 1916. 1915. 1916. 1915. 1916. 1915 
Freight revenue_----_- 13,023 14,072 64,285 79,316 | 28,837 22,015 114,133 BY i a ne a ee 
Passenger revenue--- 5.743 6,044 29,383 33,015) —___. pee pee eee eee aerate: aime 
Tot., incl. other rev. D1. 409 22,074 105,325 122,304 | 29,152 22,544 116,876 94,989 | 45.598 36.901 230,892 181,040 
Expenses— Maint. -way 6,694 7.736 31,805 36,851 | 978 1,563 3,109 9408 | 4,372 4,594 20,419 21,240 
aint. of equipm’t_ 27292 3,640 12,213 15,037 | 7,881 4,267 36,627 18,692 | 4,514 2,071 92.272 14,142 
Traffic expenses --- | 406 350 2,054 1,649 190 51 436 238 | 199 188 1,060 1,006 
Transportation exp - | 8,493 6,756 34,638 41,011| 2,662 2,616 12,338 10,574 | 33,968 21,809 147,019 104,580 
Transp.forinv.—Cr| — ______ miosis > sepdietcae ee ee ee SS Pe __a-2---] weoees cuss  osshee ganna 
Total, incl. other_ | ~~ 19,088 19.359 85.231 | oR 697|_—:13.237 9.354 59.801 43.153 | 45.883 30.735 202.180 152.581 
Net from railroad---- | ~~ 2,320 2,715 20,094 23,606) 15,914 «13,189 7 075 51,836 | 284 ~ 6,166 28,711 28,458 
Taxes accrued. ------ 625 635 3,125 3,225 1,000 1,000 5,000 5,000 | 800 167 4,000 3,367 
ROMISCHENS FWY. FOV. | ele + eee a Pieper “2 soi eterno eee aneaieal 
Net remaining --- -- 1,695 2,079 16,969 20,370) 14,914 12,189 52,075 46,836 1,084 5,998 24,711 25,091 
Aver. miles of r’d oper. | 103 103 re freee 1h) ol dace) ee oer 
St tiie Southwestern System —— 
St Louis Southwestern | 8t Louis Southwestern Ry of Texas Total Company 
EARNINGS. —Month of November— —HJuly 1 to Nov. 30—!—Month of November— —July 1 to Nov. 30—!—Month of November— —— 1 to Nov. 30— 
1916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. 
Freight revenue- -- - -- | 721,870 605.459 3,129,637 2,504,440! 347,094 302,968 1,652,795 1,301,609! 1,068,964 908,427 4 782, 432 3,806,049 
Passenger revenue- -- 161,981 122.175 _- 742.942 573,958 113.135 «85.788 527.412 427.710} 275,116 __ 207.963 3 _1,£70 354 1,001,668 
Tot., incl. other rev. |" 930.440 767,003 4,091,257 3,278,539 496,489 417.975 2,346,553 1,861,210) T, 426.92 9 1,184,978 6,437,810 5,139,749 
Expenses— Maint.way 129,716 58,913 362,083 240,143 96 540 62,690 308 545 276,675 226 ,25f 121,603 670.628 516,818 
aint. of equipm't- 122,381 104.311 654.312 487 ,903 87,312 76,401 476,479 381.611, 209: 693 180,712 1,130, 701 869,514 
Traffic expenses -_- 32,372 30,210 155.404 133,704 13,898 14,675 70,448 66 450 46,270 »44.885  ‘'225:8 200,154 
Transportation exp - 194,706 165,671 915,627 777 937 182,660 158,522 795,723 716,258! 377,366 324,193 1,711,: 1,494,195 
Transp. for inv.—Cr 208 1,203 2,399  —-_ 2,886) ~—s- 1,997 6,957 4,642 2 “51 42¢| 2,205 _—*8,160 oat __ 54,306 
Total, incl. other. | "507.240 — 386.483 2.222.810 1.777.018) 400.079 324.944 1.756.509 1.480.961) "907.319 711.427 3.979.319 _3.257,979 
Net from railroad_-_-_-_ ~ 42 3.199 380,519 1,568,446 1,501,520) 95,410 93.030 590,044 380,248] 519,609 473,549 2.458.490 1,881,768 
Taxes accrued___-___- 33.397 29 824 174,304 149,631 17,159 15, 2 84,643 75,143) 50,556 44,847 208 oe 224,774 
Uncollectible rwy. rev. 93 206  _—_—«596 «1,500 a: | 237 637; «ss <§$§ S]}—CPBA ore __ 2,037 
Net remaining - -- -- ~ 389,708 350.488 1,693.045 1,400,358! 79.243 STAT 305.163 304,567 168.951 428.458 2.198.708 1,654,955 
Aver. miles of r'd oper. 943 943 810 810 | 1,753 1,753 (Bee also on page 32) 
| St Louis Troy & Eastern St Paul Bridge & Terminal Salt Lake Garfield & Western 
|—Month of November— —-July 1 to Nov. 30— ae of November— —July 1 to Nov. 30— —-Month of November— —VJuly 1 to Nov. 30— 
EARNINGS, | 1916. 1915. 1916. 1915. 1916. 1045. 1916. 1915. 1946. 1915 1916. 1915. 
Freight revenue__----_- fis24 30,619 199,400 1948161. «<5..~-- Se 2,234 2,563 14,683 11,547 
Passenger revenue... = Ps ee ee aS Pes ee 400 1,107  _—_—‘52.251 70,163 
Tot., incl. other rev. | 41.490 31.516 127,039 34,125 31,769 139,191 126,430) 3,008 3.718 69,8379 83,606 
penses—Maint.way 2043 1.463 14.483 3.816 2 897 16.003 15,080 219 151 1,717 2,467 
Maint. of equipm't_ | 13,061 7.431 38.340 2,106 1.869 : 025 832 546 3,961 4,510 
Traffic expenses_-_ 48] 234 7 26 5 732 2, 034 
Transportation exp_ | 5,394 4,707 18,506 14.906 11,696 45,117 988 1,857 13,715 15,637 
Transp.forinv.—Cr,; = Pe dss = ee Cri3 Crs _Cri04 yf ; ; a 
Total, incl. other- | ~~32.435 — 14.792 21.945 17.257 71.705 2.162 3.0  —9n.an4 28,222 
Net from railroad---- ~~" 49.055  ~—=«416,,724 i) i 2 5 eyo ~~ 64,725 | 846 £43851 47,525 55,384 
Taxes accrued ---.--— | 1,909 1,050 1,915 1,868 7,888 7,377 171 343 1,162 1,981 
Uncollectible rwy. rev. : ; ee x assy .  eeotee” (Cee 
Net remaining ----- |17,145 15.674 100.986 10,265 12,643 49,228 «47,348 ‘—_ oo) = 46,363 53,402 
Aver. miles of r'd oper, ! 25 — 0. =“. eee ©) oe see 14 14 











_ gan Anto 


nio & Aransas Pass — 
—Month of November— —July 1 to Nov. 30—'|—Month of November— 





[Vou. 104. 





RAILWAY EARNINGS 





San Antonio Uvalde & Gulf | 


—July 1 to Nov. 30— 




















San Diego & Southeastern 
—Month of November— —July 1 to Nor. 30— 

















EARNINGS. 1916. 1915. 1916. 1916. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 
b s § $ , 5 
Freight revenue____ 359,009 280,899 1,555,858 1,343,874 | 419,987 27.566 185,161 155.036 7,901 7,852 37,674 47,641 
Passenger revenue___ 90 432 85,610 516.373 469,709 | 19,755 12,243 RH 85S 62,749| 2,194 10,637 9,326 61,019 
Tot., incl. oth .| 476,963 390,755 2,195,422 1,932.734| 68.289 42,800 = 303,259 239,923) 10,762 20,791 50,505 121,659 
E nses—Maint.way 71,935 72°774 312°785 329,003 | 8,379 9,115 39,614 26,344 | 1,726 4,433 8,270 21,263 
aint. of equipm’t. 59,355 53,339 258,269 281,926) 5.910 6,122 36,613 26.369 6,049 3,324 22,348 19,527 
Traffic expenses ___ 6,416 6.625 35,435 32.808 | 1,752 1,666 9,718 9,154 _ 638 1,400 2,597 5,618 
Transportation exp- 172,791 158,990 800,261 750,085 | 26,185 21,486 121,749 113,558) 9.176 10,330 22,617 54,790 
Transp.forinv.—Cr | ——_—Cr312. Cr304 ——_Cr1,650 Cr512 | : 5 ee ae Crig ___Cr6 _Cré4o Cr4ai 
Total, incl. other. | __322,284 — 304.231 1,468,180 1.458.297 | __45.947 ___41.768 __226.278 __202.474|_15,648 __22.072 __ 64.512 1" 
Net from railroad___. 154,678 86,524. 727,242 479,436) 22,342 2,031 76,980 =: 37,448; =—4,886 —1,280 —14,008 1,587 
Taxes accrued _-_--___ 20,000 20,000 100/000 82,197 | 1,951 2,203 9,501 10,162 1,213 1,587 ,080 7,918 
Uncollectible rwy. rev. 9 131 ———sé6“4 217 | i id‘ neeees =----- ----- ___-~--== 
Net remaining--_ _- 134,669 66.393 627,178 397.021 | 20,290 82K 67,466 27,282 —6,100  —2,868 —20,089 
Aver. miles of r'd oper. 726 724 317 316 68 75 


San Joaquin & Eastern 


— Month of Norember 








Sandy Valley & Elkhorn 


EARNINGS. 191#, 1915, 1916. 1915. 1916. 
$ 3 7 3 = & : 
Freight revenue --- -- "935 9 372 9,813 | 28,146 
Passenger revenue... __ 944 ¥ a mt 2,873 
Tot., incl. other rev. 12,406 4.450 | 31,984 
Mapenses-—Maint.way 3,091 1.998 14,610 15,047 | 7,935 
aint. of equipm’t- 1 AAG 1.295 7.815 6 AAR | 9,712 
Traffic expenses___ 341 318 3.981 2.456) 132 
Transportation exp_ 2,480 1.565 13,737 11,895 4,967 
Transp.forinv.—Cr; = -_-_--- = ii | 
Total,incl.other. | 8,004 __ 5.545 42.211 39.335 | 23,688 
Net from railroad ___- 4.401 1.595 ~ 9 N35 21.915 8,295 
Taxes accrued_______ 167 1,207 839 6,038 | 1,466 
Uncollectible rwy. rev ee ie taal _ 
Net remaining -___ mae 55: yk i 8.196 27.953 | 6,829 
Aver. miles of r’d oper. 55 55 30 
Seaboard Air Line | Seattle 


Inc. Carolina Atlantic & We:3tern 
—Month of November 


EARNINGS. 


Freight revenue______ 
Passenger revenue_-_- 
Tot., incl. other rev. 


1916 
1,788,168 

446,207 
2,477,314 


Expenses— Maint.way 257 864 
Maint. of equipm’t_ 370,051 
Traffic expenses___ 77,197 
Transportation exp 75? 361 
Transp. for inv.—Cr Cr10,840 


Total, incl. other_ 
Net from railroad __ __ 


1,518,440 
958 ,874 


Taxes accrued _-_-_-___ 102,500 
Uncollectible rwy. rev. 1,355 

Net remaining_-____ ®55,019 
Aver. miles of r’d oper. 3,458 


Sierra Railway of California 


—Month of Norember— 


EARNINGS, 





-July 1 to Nov. 30— 1916. 
1915 1916. 1915. ¢ 
1,478,899 7,287,851 6,307,991 20,014 
402,630 2,167,764 1,943,677 4,416 
2,092,320 10,470,263 9.173.770) 24,635 
260.436 1,323,645 1,168,183 1,718 
302.271 1,670,463 1,365,451 3,066 
73,946 394 490 332,994 125 
686.740 3.481.759 3,145,435 6,864 
noes Cr41,834 wetaes Cr785 
1,396,429 7,185,139 6,357,653 | _ 12,147 
695,890 3,285,124 2,816,115 12,487 
96 ,277 515,141 481,528 1,250 
a 4.355 2 392 = 
598,993 2,765,628 2,332,263 11,287 
3,451 62 


—July 1 to Nor. 30— 








~July 1 to Nov. 23C-—|—Month of November— 


1915. 
< 
24,044 
2,239 
26 953 
4,239 
8,778 


Month of Norember— 


Port Angeles & Western 
—July 1 to Nov. 30— —Month of 
1915 1916 1915. 1916. 
s < 2 & 
21,307 128,534 103,003 6.53 
398 25,948 —_—- 2,682 1,21 
21,706 155,764 105,685 "8,287 
1.646 17,234 7061 1.941 
1,384 12,120 10,287 473 
181 785 1,124 141 
1,104 34,955 22,747 3,093 
Cr1.664 16g ies 
7,859 69,494 45,702| 6.146 
13,847 86,270 59,983 | 2,141 
500 6,250 2,500 | : 
ieee on clan | ; 
13,347 80,020 57.483 | 2,141 
24 | 41 


—July 1 to Nov. 30— 





1916. 1915. 1916. 
¢< z < 
121,836 116,433 18,32 
15,165 12,059) 5.27 
141,932 131,833 28.67 
17'878 12.054 | 4.32 
50,404 46.866 5/80 
660 244 1:06 
25,974 21,870 11,15 
97.652 —_82.286| 24.147 
44,279 49,547| 4,5 
7333 6.752 800 
36.946 42.794) 3,729 

144 


South Buffalo 


i—Month of Norember— 























—July 1 to Nov. 30— 








Hoa ord 


29 


Savannah & Northwestern 
—Month of Notember— —July 1 to Nov. 30— 





19i5. 1916. 1915. 
$ g & 
11,097 81,100 50,021 
4.033 25,381 ___19,295 
17,075 121,901 77,115 
3,909 25,735 16,645 
9 722 19,192 15,156 
669 4,570 3,327 
7,809 46,210 37,408 
16,853 _ 104.468 — 83.626 
222 ~—i‘(‘«l{CY?=«43220©«C¢«C€«~T 6,511 
900 4, 4, 
_61 __-.---- 
—739 13,432 —11,073 
108 


Sheffield & Tionesta 











November— —VJuly 1 to Nov. 30— 
1915. 1916. 1915. 

. z gs a 
10,445 33,962 43,467 
1,382 6,034 6,938 
12,372 42,772 53,369 
2.037 10,933 9,722 
3,270 4,070 6,431 

126 762 530 

4,925 13,878 15,080 

~~ 10,954 31,880 34,632 
1,418 10,891 18,736 

332 3,001 2,563 
1.085 7889 16,173 

41 
South Georgia 


— Month of = —July 1 to Oct. 31— 
1915. ; 


















































1916 1915 1916 1915 1916. 1915. 1916. 1915, 1916. 1916. 1915 
x $ b: < 
Freight revenue______ 27,188 27.234 163,001 116,199 38,285 36,691 203,790 174,060) 13.698 13,684 52,942 45,442 
assenger revenue- --. 3,857 6,258 21,066 27.874 Sees a3 64 Les, 5,132 4,179 18.526 15,735 
Dene. incl. ater rev. 32,601 35.048 192,264 ~~ 151,726 71,201 68,387 387,540  —«-321,279| 20.452 19,138 78,417 66.761 
es faint.way 5,016 5.558 28,722 27,002 9,298 8.430 43,915 41,508 4.388 394 16,579 14,189 
i ie ee 
C oa 347 32 194 7 96 772 ‘01: 7 0: ; 
Fear ag ey my “3. | 6,151 6,140 32,178 29,292 42,378 32,052 169,679 133,778 | 5,431 4,952 8 19,140 
Total, incl. other. |~15,901 ___—*‘15,687 84,125 74,833 63,295 50,974 268,912 — 229.537; 13.472 (11.785 51,682 47.715 
Het from rafiroad- .. - 16.699 19.360 108.139 76.893 7.906 17-413 118.627 91,742 ~ 6.980 7,353 26.754 19.045 
Uncollectible rwy. rev. = — — sued ~_ ae , 793 —_ 
Net remaining ----- 15.199 17.660 101.126 68,282] 6,256 16,213 109,963 85,742 6.029 6.553 22,973 15,843 
Aver. miles of r'd oper. | "76 er sai —_— "36 36 — ian "82 8 F . 
Spokane International Spokane Portland & Seattle System 
EARNING —Month of November— —dJuly 1 to Nov. 30— Spokane Portland & Seattle Oregon Trunk Ry 
é 48. 1916. 1915. 1916. 1915 _ of November— —VJuly 1 to Nov. 30—}|—Month of November— “an 1 lo i, 30— 
bal bi . e 146 1915 1916. 1915. 19'6. 1915. ¢ 915. 
Freight revenue. ._... 75,809 39,954 342,283 237,918] 321,169 276,025 1,555,563 1,294,843 23,016 14,480 93,174 64,294 
assenger revenue... | 15,494 11,424 76,947 63,720} 109,998 106,591 695,672 765,227) — 8,231 5,556 40,183 28,808 
Bact, incl, other rev. 94,972 4.797 436,665 ~—-317,107| 470,295 419,328 2,473,648 2,262,261 33.939 21,904 —*'145,.942 101,616 
ee eee | 12.794 7.7837 56.606 41,766 38,347 33,643 263.328 (2081321 7,137 2,119 34,161 11,429 
Traffic expenses... | 3°13, Stas Ttoat.«tase| ‘4'ona = g'800ariaes -laneos| = aoe Sas B'Bas 39 
pee | 2le Syke O- of ) ¢,90$ 4,08 ot ,6§ _ of ‘ 3 O4e ’ 
Fee ag ey mag =e | 23,291 18/824 109,081 101,916 105.706 860 524.904 469.610 8,875 &.190 42.827 31.005 
24 4 { ~-----  _—------ err ee }_ 'r7 = 'r se < 3, 4 r2,419 _----- 2 a é 7 ___-Cr240 __—rsio 
Total, incl. other. | ~~ 47,957 — 37.011 219,250 197,081, 214,166 180,500 1,134,260 971,272) 20,268 11,029 ~—*97,165 —=—«54.,633 
Reetenretee | “Si "aah eae pees ie, eee ore Tapes! "ee "has ae See 
== mmm a = 3,27. 46 898 5.432 57,445 53,4 287,225 267, 5,472 5, 7,36: 5, 
ee Papen seni viene acs ee a en D 467 "161 | ee | ee __ Soaeee 1 
Net remaining - - - - - 43,740 17.324 198.545 104,593) 198.614 185,410 1.051.695 1,023.827| 8.198 5.874 21,413. 21,972 
Aver. miles of r'd oper. | 163 163 554 554 — isd 156 156 
Stanley Merrill & Phillips | Sugar Land Sumpter Valley 
EARNINGS | —Month of November— —VJuly 1 to Nov. 30—!—Month of September— —July 1 to Sept. 230 —|—Month of November— —July 1 to Nov. 30— 
oi | 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915, 1916. 1915. 1916. 1915. 
4 & | ‘ ; q 
Pisemnesr vovencoc--| $402 GU HON M4. arg) gee Hogg atgsg dagen) huge gas RSE BES 
ee & 2,065 6 0,726 0,275 2 F 7 3,955 3,206 39 9 34. 
mde eer er 6,760 5.765 27,053 20,963 13,582 «11,454 —=«31,839 ——«43,586| 28,804 27.294 = 163,173 160,409 
poy of equipm't | 2.870 1 405 13,044 12,038 1,107 1,351 3,769 4,917) 5,481 4,823 38,727 29,045 
Mvaitic capaaden°~. | 2'346 1.600 12.498 10,758 1,448 700 3.113 2'405: 2,135 2,934 13,676 15,019 
Transportation exp _ | tH. 210 716 3.006 » 410 227 1,563 810 ~ 192 155 . 353 1,215 
Transp. for inv--Cy | 2,419 2.472 11,953 12,107 2,113 1,433 5,688 4,600 7,895 9,443 45,650 46,453 
re oe. | 8,382 6,087 40,418 — 37,670| 6,855 ‘6,173 19.676 20,180|_ 16.804 18,283 105,091 _ 96,251 
oe ge i yaa 1,622 321  —13,365  —16.706 6.726 5.281 12,162 23,396, 12,000 9,011 58,081 64,157 
Uncollectible rwy. rev. | 197 199 987 999 398 331 1,194 994 794 800 4,141 4,200 
Net remaining_--__ |= Se een | gt he lb x eee ee 
Aver. miles of rd opec. | 1,819 521  —14,353 —17,706 6.328 4,949 10,967 22,401, —«211,205 8.211 53,940 59,957 
5l 51 32 3: 80 80 
Sunset Railway Susquehanna & New York Tampa & Gulf Coast 
EARNINGS. —Month of November— —July 1 to Nov. 30—'\—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
” 1916. 19 5 1916. 1915. 1916. 1915 916 1914. 1976. 1035. 1916. 1915. 
reight rev ee PB — S g < f $ ‘ 
Saunas ce” 26.258 24,035 147,376 116,225 29,146 = 22,348 = 129,165 ~—-105,179 13,948 11,362 56,675 46,754 
et ae | 29 1,742 5,560 8,195 | 21384 2,560 12,973 13,927 | | 2.812 1,263 17,572 15,197 
Expenses— Maint.way 29,141 27,338 163,076 132,357 31,805 24.915 143,405 ~——-120,295| 18,275 13,242 79,162 65,203 
aint. of equipm't.. | 2,319 2.753 14,273 17,467 4,203 51394 22,049 26,006 | 2,222 1.934 10,914 11,088 
Traffic expenses_.~ | 2,379 6.898 13,146 19,233 | 5,444 6.110 27/966 24°754 2,197 1.623 10,067 6,708 
Transportation exp. | 65 101 255 269 | 988 776 5.306 3,297 224 189 1,693 1,592 
Transp. for inv.—Cr | 9.002 a : 3.2 40 od 11,642 7,805 50,793 38,455 | 8,368 4,792 30,743 23,713 
Total, incl. other. | 14-43, ——y7 SOS. | TEES aaa: rese _eespee | ___ cesar Eo 
ates aie titties |___14.435 "17.849 — 83,624 — 80,182) 22,779 20,763 109,383 —-95,444| __—«:14,222 ~ 9,652 58,530 49,477 
Taxes accrued__.____ | 14,705 9,488 79,452 52,175} 9,025 4,152 34,021 ~—-24,850, 4,053 3,590 20.632 15,725 
Uncollectible rwy. rev. 1,506 1,627 7.820 ety 5 450 250 2,250 1,606 938 7,833 3,139 
Net remaining- --_-_- Fan = = SS Se —— a a a _338. a 
Aver. miles of r'd oper. 3,199 7,861 71,623 43,224 8,975 3,702 33,771 22,600 2,123 2.651 12,475 12,586 
j 62 62 68 68 86 83 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue_____-_ | 
Passenger revenue__- 


Tot., incl. other rev. 


Ex enses—Maint. way 


Maint. of equipm’t- 


Traffic expenses _--_ | 


Transport ation exp- 
Transp. forinv. 


Total, incl. other- 


Net remaining 


Tampa Northern 
—Month of November— —July 1 to Nov. | 
— “= “—- 1 


6,289 6,840 = 642 
| 366 1,467 -202 


| 
| 


? 


Tennessee Alabama & Georgia 
—Month of November— —July 1 to Nov. 30— 
1916. 1915. 1916. 1915. 
< $ $ 
36,220 
9,225 


- 
=e 





| 
| 882 9,615 01 
787 3/340 
,529 
113 
7,203 


2,894 


Cr | 


50, 569 


tow 


1 Woy] Se 
nto we S Gs] 00 


tow co e| ote 
OrnNIODUrly| ww 
OW Oo a] mT 


Tennessee & North Carolina 
—Month of November— —July 1 to Nov. 30— 


1915-16. = 1914-15. 1916. 1915. 
$ $ $ 


$ 
8,587 a 4 46,681 
2.748 9,975 15,438 
11,984 45. 240 64,791 
1,989 g: one 








58,699 








30.764 


30,641 





~ —8,129 
3°89 








Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue__- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t- 


Tennessee Central 
——— oy November— —July 1 to Nov. 
1916 1915. 1916. 
$ 
94,725 
28.013 


~ 


how 
— ee 
om 


3 —8,980| 


_ 
15 





34,149 
2 « 





98 


Terminal Railroad Associ 

Terminal Railroad Association of St Louis 

—Month of November— —July 1 to Nov. 30— 
1916. 1915. 1916. 


~ i374 








] 30. 800 — 
7.890 
980 


et | ee 
=~ 
= 
1Qoe 








a 31 996 


ation of 8t Louis 8 stem 

St Louis Merchants B & Terminal 

—Month of November— a 1 to Nov. 30— 
, 1915. 1916. 





861,552 
102,416 
oe eat 


5,538 
896 
“*& rd 


~ 109.3 87 1 


Traffic expenses ___ 
Transportation exp- 
Transp. for inv.—Cr | Ree = = 

Total, incl. other. |__109.014 

Yet from railroad - 41,287 
Waxes accrued ---_---- 4.571 
Jncollectible rwy. rev.|____— 48 
Net remaining _--__- eae ae 418) 
99 ‘ | 

«< we | 

! 


Aver. miles of r'd oper. 
Texas & Pacific System 
Texas & Pacific Weatherford Min Wells & North Western 
November— —July | to Nov. 30—\|—Month of November— —VJuly 1 to Nov. 30— 
1915. 1916. 1915 | 1915. 1916. 1915. 
1.438 326 6,510.8 5,688,309 | 7,156 33,390 32,567 | 
+496 374.442 2.496,1 1.863, al 3.629 24,863 23,086 
1 O46, 650 9.595.354 8,1 12, 19 63,2 258 61,417 
167 O70 1.018.412 AS one 
233 .307 .266,169 
37.494 202.426 
711.616 3,250,549 
Cr2.047 Cr10,948 
ATS 1.206.417 6.056.195 _ 
794.113 749.232 3.539.168 
85,000 76.000 414,000 
pe oat 415 _ 159 
2 


1,521 
“708.697 663.773 123.647 
1,944 1,944 
Texas Mexican 
f November— —VJuly 1 to Nov. 
1915. 1916. 


117.981 


Ong tO ot] ON ew 
pe em 
Crow you 00 


| 

| 21,56 is: 
| £20 

| 


Nm 
: - 


941 
37 : ‘658 


to 











617.518 _ 
644,889 © 
164,358 














307,233 
45,820 
10 


~ 261,403 





479,787 475,35 








Texas City Terminal 
—Month of November— —July 1 to Nov. 
1916. 1915. 1916. 

$ $ $ 
"978 
19,997 
2.934 
1,149 


353 
4,919 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses__. 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other— 
et from railroad__-_- 
Taxes accrued 
JIncollectible rwy. rev. 
Net remaining 
Aver. miles of r'd oper. 


—Month of 
| 1916. 
1 604, 115 


30— 


85 — 
32 3,143 
60,748 
2,285 
5,726 
452 
906 


442 
5,620 
3,391 


6,995 
96,784 
9,224 
6,436 





< DS6 
155 
: ‘708 
026 
695 
475 











11.667 
"S020 
705 


221 ~ 
.)26 
702 





2. 437. 


a: 
“TB. 
376, 000 


5 637 
1.033 


2.109.633 | 


7.623 
6 
Texas Oklahoma & Eastern 
— Month of November— July 1 to Nov. 30— 
—- « 1916. oe 


$ 
11, 14,487 64,324 7, 552 
(1,654 —_:11,299 81244 
3,944 —80,367 123,824 824 
7,053 8,704 
11,720 


6,895 
979 
24,520 





3. 4,604 10.821 ~~ 40.189 


) 


Texas Midland 


November— —dJuly 1 lo Nov. 
7 1916. 


53,397 245,467 
11.677 73,501 


68, 380 337,916 
12,457 56,150 
6.171 37 853 
"4 6,588 
94,357 


—Month o 
1916. 


23,940 

819 
33,422 
8,532 


—Month of 
1916. 


3 
60,949 


30— 30— | 


1915. | 
$ | 
188,442 | 
__ 60,492 
264,565 





EARNINGS. 


NOW ROD Ito 


reight revenue 
Passenger revenue_-- 
Tot., incl. other rev. 
xpenses—Maint.way | 
Maint. of equipm’t_ 
Traffic expenses_ -- 
Transportation exp- 
Transp. for inv.—Cr 
‘Total, incl. other_ 


et from railroad__--_- 
Taxes accrued 
ncollectible rwy. rev. | 
Net remaining 
Aver. miles of r'd oper. 


19,096 
&® 059 
30,722 
6.823 

633 

SOT 
12,960 


~ 


mboRI Sin! 900 


b 


lf 
1, 
1 


| 
| 


o 
| 


Gomme wo 


1,203 
12,349 


wo 
~l— 


BK 21. 094 


48,718 
7,500 
25 


“41,192 47.794 


2666 
8,064 
1,500 


7 


i) 
~ 
o 


oo Na 


110,791 | 208,971 — 181, 
- 3¢ (128,944 
18,000 


556 es 


83,008| 
10,000 


“73,008 


sana! 
es 
porta 


No!!! 


Ti0, 944 


esate Valley 
—Month of November— —dJuly 1 to Nov. 30— 
1 


1936. 1915. 916. 191% 
$ 8 


. 
25, 810 20,579 108 ,328 

859 862 4,119 
~ 26,856 21,606 
,0O15 2,819 
a ose 5 2,161 
237 
6,530 


6,564 

161 161 
Texas Southeastern 

—Month of November— —July 1 to Nov. 

1916. a 5. 1916. 


$ 
12,911 41,874 
89: 989 


ay)! 
o 
page 


Toledo-Detroit 
Leased by Detroit Toledo & Ironton RR. Co. 
—Month of November-— July 1 to Nov. 30— 
1916. 1915. 1916. 


30— | 
1y 15 é. 
! 


60. 520 | 
__ 3,252 
65,032 
14,256 
¥ @ G20 


EARNINGS. 


Freight revenue 
Passenger revenue_-_- 
Tot., incl. other rev. 
Expenses—Maint way 
aint. of equipm’t_ 
Traffic expenses _ -_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ---- 


axes accrued 
ncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


43,492 ~ 
11,920 








| 


_ 44, 937 | 


20,095 
1,006 


16,936 12,278 
9,919 


~ 9,327 
1,000 7 


76,903 


36,491 
4,600 


~ 59, 471 | 


~ 34,290 | 
1,700 | 


--| 





; “19, 089 e 919 31,891 32,590 
84 


Toledo 8t Louis & Western Toledo Terminal 


—Month of November July 1 to Nov. 30— |—Month of November— —VJuly 1 to Nov 
1916. 1915. 1915. 1916. 1915. 1916. 
& $ % $ 


& } 
451,960 1,965,680 | 

26,905 172,626 | 
7 t oH 2,279,134 | 

oe | 316,693 

819 342,101 
800 80,302 
306 714,988 | 


- |. 
} 
| 


Tonopah & Goldfield 
| —Month of November— July 1 to Nov. 
| 1916. 1915. 1916 

41,369 50,534 207,998 
6.169 7,085 35.017 


~ $3,259 61,420 


. 30— 
EARNINGS. $056. 
Freignt revenue_--_-_-- 


assenger revenue---. 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses _--_ 
Transportation exp-_ 
Trarsp. for inv.—Cr 
Total, incl. other_ 


et from railroad --_-_- 
axes accrued 
ncollectible rwy. rev. 
Net remaining 
Aver. miles of r'd oper. 


30— 
1915. 

$ 
228,405 
39,495 


285,941 
31,316 


,262 
»125 
452 
341 
58 897 
2.9 4 
919 
498 


' 





at 


= Co! 


ff ,463 
1.897 
35. ¢| $ 
9,1 
64, $34 


tov 
IS“) 


53. 

16, 
148, 
303,206 — 
203, 

l 


to 
A Ns 


o 
— 
—) 


' @ 
' Sram oe ' 


cal 


102,268 | 
119,019) 
15,127 | 


496,996 | 
782,138 | 
89/141 | 


— 
1 met ND 


an So) | 


161 115,053 
7,400 


17,502 


185 


ds 


103,892 | 


595 ) 761 


450 
Meneneks & Tidewater 


| —Month of November- -July 1 to Nov. 
i a 1915 b. 1916. 


37,063 3s, 091 188,735 
2,627 20,126 
219,065 
21,638 
17,795 
9,328 
32,189 
0 
90,749 


128,315 — 
9,140 
4 


97.550 


Tremont & Gulf 


Norember— 
1916 


1915. 
$ 
168, $30 
8,327 


“692,996 20.669 111,080 19,49: 
| 31 


Tooele Valley 


f November— — mtd 1 to Nov. 
1915. nays. 1915 


41, 997 | 
lt 768 | 


nee | 


yf OC 


5,310 


—Month o 
1916. 
$ 


9,649 
3,271 
23,246 
,264 
2.705 
202 
419 


30— 
1915. 
3 
132,188 
17,331 
159,388 


—Month of 
1916. 


> 7,689 
1,609 
91). 292 


ase 


30— 
EARNINGS. 


1915 


% 
115,423 
7,648 


Freight revenue___ _.- 
Passenger revenue.-_- 


Tot., incl. other rev. 
IExpenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_--- | 


Taxes accrued 
Uncollectible rwy. 


Net remaining 
Aver. miles of r'd oper. 


096 
2,834 E 
O70 


21,945 

1,597 
24,913 
5,689 
4,688 
339 
5,068 





776 
,088 
281] 
3,123 
5,280 


8, 
13,080 
10,166 

87 


4,833 ~ 16,628 80, 
8,284 °”~©«40, 
600 
rev. Tr ----- 
119.170 66. 126 | ~~ 10,078 7,684 — 
q 72 


36.200 50.930 
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ARNINGS 
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EAR “Tucson, 
Frei amos. | 116 » Corneli 
P ght reven 1916. November— a & Gile B 
assenger — a. | is. 1915. —July 1 to end } 
ee omen, ste ue. - 3525 : 7" a U 
enses— er - |— SE copes 15. —Mont 
a. P pm oo ues 20,187 sssapenaitieatcomaomtengie it ,239 s 19 ry of nine 
—— ae *- Ree ~ %aesas oe: fee 3 1915. —July 1 to 
Transportatio Ses __ _—. seer 93,623 — cael 20,061 s 1916. Nov. 30—) 
ansp for on exp - : 148 fib tat stl 20,075 each = 1,168 27 ,O87 $s 1915 —Month Ulster 
Total, in inv.—Cr . BATS 820 oxexeen 1,283 on ~ oT] 30,225 —"t 1,038 98,644 $ | 1916. of Novemb & Delaw 
ans cl. other - ssa senses Pe eee 7,090 34,903 —__ 5-04 119,015 : i915, —~Jul are 
Uncol ac railroad = 286 swhnthabes 877 _.....| 5,137 1,966 145,952 — _ 6, 915) 49,618 s 1916. 1 to Nov. 3 
pooitectibhe rw; aieange 10,901 --.-.- 41.044 ea ae 5 Ye: 3,491 a Hot 162,220) 11,601 57 ,650 $ 1918. 
Net re rwy.rev.| a. gounsee at OM ae a 4.007 2,085 16,437 78,627 fe MR 4 
Aver.  Tomaining " eee RES 52.578 iwc | 7 ~P 997 27, 432 6,299) 14,147 84.435 ~ 203,525 246,46 
es of r'd oper. | 10,336 ===: 2,416 enamel 7 B17 5 aa rahebied 24 330) 11,300 9.250 511.250 192,34 
Pr. | 3 eae a. aaeees | 5 907 9,382 LET. ae ae oe |. 764 63.62 521,6 
— ry a 5 9 ee j 36,25 c 6 629 ty a 
~----- 50,162 - 1,300 15,521 5.350  101,175|~ 290 32 468 90 552 61,56 
EARNINGS _. Union gee ere ~----- 900 10,601 101,175} ees 496 O1C 920 51,75 
Fre wae + +> tlilnides y (of M 607 ideal 6,500 61,04 mm * oe ae 7.49 
ight 916 vember em 607 044 54, wicteal 19€ 
Saaaeur eran . oy mies 4 phis) | 65 14,621 me oo BC ™ 84, 238 361,769 ~ siete: : 
E Tot., oly cco Peter: $ 1916. to Nov. 30— Union 8 68 3,973 ————H os? 4,000 30,196 ‘148 769 ~~ 331.75 | 
* nses— Maint. rev.| ras +a $ 1915. —Month rig Yds Co 56,533 | aa te 3,500 49.480 ate To 
3 3.¢ - awe hie € ° P ee a, t 
Traffic of equipin't- 3 R55 10.137 ~ "5: ida b — ss °° rg15. ~ of Omahe (Lt | 128 26,696 12 Cra2 17:50 
Trans xpenses___ | 1,6] 4.2 ‘ 52. F a, : o- ( yltoN d)| 128 129 51: 1 
y Ne agg a exp. $ ont Tet 4 | nee $ Hs _ r 19. 30— | United 28 513 172 41) 
¢ 2 ee — 72 
9 poi pl sch 1.00 gis Tips secees Sares _a a5. 18. ed Verde & Pacif 2 
et fr other. | 9.683 95 oo 4,686 4°472 37.50 tan ipies : $ 191 er— —J cific -0 
Net from railroad | 9.583 8.644 12,788 86a if 7.503 223 eee | . uly 1 to 
ee Heat op wu.) 40333 8,644 7,878 | Reeser 393] 30219 190-363 |— 3°349 %, i916.’ 015. 
salina, sae 1333 - 42, 506 17.137 - 731 ttt 3 3531 1. }, 549 5,228 $ 1915. 
A Net remai ecidateaeaea 2 539 et = W 31 San Eales 14.410 ce 963 21,494 | 15,373 1,402 41,944 EZ 
.m a oe 697 9,989 Fi TA 79.529 9910) 36: 747: 7.00% 8 
Ries nap pt _ 1,607 9. a2 a5 ane 9 53% 15,916 1.364 7,723 17,003 33,89 
r'd oper. 3,794 a 193 1.064 De 25,227 ) 71,001 oe ie PT est a7. 
: 8 —204 : 485 9,690 227 124,15 neat ” 5.585 ooed oe $1 20 
18 5,795 --- 2,779 12,275 158 aa mees | 5,585 2,961 8,519 21,70 
EARN 2 —— ‘ 15 aa 124.778|~ POTN 2.96 pe 
ING 2,578 3,806 99,555 778 -- 961 “=== 7,03 
Freight r ‘i —htenth of Mee | | ee Boe Se eS aaa xn 9.462 124,778 18,11 
Saslaaser rovens ne ad — Lake Erie U 34 3,468 meee 18,420 5.316 9,462 3 oll 
Tot. aga 3,731 915 —July 1 fo -Uni 33 86,553 oa ease 84 —1,739 14,256 TI 
vious incl oun ter. | 590.217 A 1 cess |__sassse __sanass i ee 
Maint of eauipmt 50.917 05.141 5 88:34 note ag teel Corporat 5.22 20a 2 7701.80 
Tr expenses _ t 212°24: 1" Aggies = ion- 2,045 Sa GES eal 
Transportation exp | 2 25344 156.578 8 og eo ae ‘July | to Nor 45 25S AD 
N coe. aaa Pa =. rome ery ons’sie 1,006 838 384.5 al ’ 11.642 --- pacicaces — co wa — Month Duluth ~_ 
deg railroad | ae 544 - Gri654 1,924 -400 i AP 311 | py 11,329 pikes — Sick 1916. ne Nowember-— "=~ Range 
accrt - eo a x 125:: /070 _ 44: 52.721 ~~ 61156 | 508.8 915 —J 
Ne hsctibio rwyrev. "37.624 Ribas 3 803.753 ~2 crasiogs| 11,965 5,449 10.383 51.156) 28:527 350673 “pe 10 Nos, 30- E 
et re ) 5,585 x »J00 ----- 7.48 "037 55 6 91: 
Aver.  Fosnalatins: we apt 16-781 3,076,175 2,389,589 | ~o-n<- 72672 BRI ni 99°33; ¥ rt rte: 416, 179 _109 1s 
es of r'd oper. 319 5 192.027 3,414 | = 26.75 ae 58,511 it | 66,613 . 979 4,é ,380 
oper.’ 8 4 — ; ee 14.896 | aa ALL. 14.6: aia 37 434 73,301 58.086 344,728 
| 04 gt CT a D a “15.109 === z 37 . “107 “833 iis 34) 169. oe wea 8 573.00 
E r het 4 ,3384,135 3,¢ a | 51 <i -—— < sy : = = Cr 555 1 960 382,874 
- ARNINGs» |—Month “ys Missab 3,330,952 ee 160 re 67,97: I 555 2.080 oss sit 
reigh sti 1916 of Now e&N —15,26 pate 758 16.8 = 1, 283 ---- 905-sh° 
P trev | 6. ember— orth: } ’ 60 E vo , is | 292. r9, 9% 
poe enue_----.| | iW = ~ ot —_ 9 3.468 a 756 | 230.581 es 465 1.755, 55.607 : 
__| 1,137,697 014 Tom 6 ; —55 870 meee) = pepo 
wr t., indl. o me... | —- 30704 679.046 1916.19 eo El . 55,870  —17.675|— a 24.514 2.589. i 125 
S.. Sat oer re .704 946 8.7 $ 1915. Mon gin Jol i7.575|> 198 pigs 5.733 ),121 t 
Maint. of aint.way 1 730 180 27,438 790,501 6, : on of N jet & Easte 5| 198.883 ¢ 1,087 261,749 2.245.416 
Hay tema | ER Fe ite 7. se | © on es = 
Fagen gg ag --- 3 ‘623 109'9 5996 945 6.711 3,7 74 , 6,951 gt 1916 272 °° 27,371 a 
ex 94 9,9 642,25 6, 7 Fe . 30—| ols 2 .0-¢ 
- Total yong “ti 277.634 158: sa? 590,009 aes 1,194, 109” ma 5a i >. — Novem! 0 Terminal 7 yer 
et from ‘ - other- 5] ----- | 53,849 1,5( 697 503 177| 96.785 “ae 8 oe ma 4 9 ‘ 5 19 iahics oxs ° 
Taxes accried =~ ee ares oy nase 1288! ae! 63 7 115 5.962.142 5.15 i rr an Ta 
ectible atecans 976 52 2,821,336 ane 9647 37 77,819 5 B 685 5,154, 98: “At nee $ T918 E 
ena ier Rae | hh 20h: fis ees ae wal aa :” 
mil oe = -241,608 8/7 : $ 09,65: 1/601 13,6! 222 
es of r’d oper. | 659,097 272 594,322 4, ci 7 7-979|~ _ 787,206 556 Cr4 a O83. 268 1 oo 008 12'Bes 3.69 +4 227 aoe 2 217 
“| 410 342.656 5.947 DBE 55'970| 498 803 __ 556,606 37 Cr9.119 ,294 004 8 3e0 36092 249,929 
LAI | M 656 5,047,285 4,200,005 | 30°653 gO 'OTE ~3:772.743 2 sae | chai . 9 63.476 49:90 fa’ 
Frei . eae. | —Month pr Co 4,200,009) 367.1: ee 2,189.39 399 5 Efe at 44.337 Bat eee 
ght 916 ove nn | 367,147 oe ,522,834| 44.337 aR 125 a ome 
* caer Sanaa. | $ + al en pase | 800 534.433 eee 130/375. —6,424. "36.033 —_ 234.5; 160. 
E Tot.. incl. venue.___ } $s 1916. to Nev. 30—| N 775 rai 5 = ----- | 3.138 7 661 - 234 5833 man neeenannnnanal 
xpenses— Maint. rev.| 4! : . “ heen a &S 342,459 | — 7.661 7.543 
41,936 =- | t+) —9. 565 —--~ 15,69: 
Traffic of equipm't~ 3'ORS ‘isi | 1916. fovember— —- Shore 1.562 ra te 593 
Transportation exp 4,281 1685 217.70: } $ cord 1 to No 10 23.236 nore onions 
: ansp. fo on exp_ 3,11 OOS MMS === | — 57 a6 0. 30— ee 36 041 
Total, rinv.—Cr 16.453 . . “he 35,47 4 ~~ 570 Oe an $ 1915. —Month of St Clair T 36,041 
wes from ae. other — =r 5r 13,085 — ™ 13°60 | 50. 729 os ae _ “a a $ “ye. Nosembor— ——- 
axes aliro - {= 127 eens 77,14 bien 5 ABT a ed 4 eee ae : 5. Jul 
Fae aed | Tey pie 17-917 cae 0 62, 589 | haclanadd sia 389.256 o ~ ash 769 | + ae $ 191¢, 1 to Nov. 30— I 
Net r le rwy. rev. kes 21,607 ~ AIS.813 26,657 a $3'461 o> aa sels . aoa 
acist remaining. __. . | ——=====- 764 05. BR 100.006 | 65 25,595 ante - 10.365 | 30.413 Faas me 
E 20. 843 a 3,010 4q 4, rr Ol 47.366 Sa 339 | Peace. 3'60: 156.197 
5 : 27 ~ 234 993 7 -=- 304 56.19 
“93, peer as : 35.1: 334.393 _ 22: 3 11,956 44 
EA Un: 5 498 3 = 5, 208 5,138 —— 1.393 a 56 —- == & 10 
F RNINGS. —Month ion RR (of 49 468 | a 5,307 54,863 __ 222.138 —_—= 7,971 16 289 
Zeclghs reven ee a Wereaer— Pennsylv | a ey 25,811 128,752|~ 1: 18.158 aor 77 418 
co nger poe eS $ 1915. —dJuly 1 onto 13 29.830 —_==---- 24'211) 12. 158 __13.332 " 415 
Ex ot., incl. oth ape, Ee 1916. Noe. 30—/|— Victori 13 29,051 at a 550 12.135 62 a6 
Mine —Maint. ~ a a “a - Fisher & 04,541| T1704 - vanr 
ra equ y ‘ 59 ~2---- 6 Jovember— 705 an *S O75 
yen i bee sas'aks 460.310 2,694,59: mae $ 1915. | & Western wt 11, 680 > 078 
y Nance ig ay a _ lt (| 32.894 694 592 eT 11,445 $ 1916. 1 to Nov. 30—| Vir 30,405 —— 
T or inv exp. 208,2 ot. 3'033 14 5 er Fe 13,540 1915 —|—Mi nia & “ 92,026 
Net aap incl. Pel — 10-160 309 dy? t aor bea | 11.445 59,004 —— 1916 sl 1a & Carolina s 
— ’ z « vo, y ¢ FF? ——S  -_—_-— ) > = ° — 
‘et from railrond - | __ 366,275 1,053,983 re 2,560 13.540 ~~ 59.004 61,657 $ 1915. —July outhern 
eonee, Soares - news 92.684 _¢r r1,039 802,157 2,370 5,849 59,004 came! 9,681 1916 to Noo. 30— 
iacae. wow. 92,684 “7.763.070 “1 To , 176 2,014 31,8: 61 657 | ‘79 9.295 $ 19] 
N y. 1( 13 3 31 5 741 29 915 
A et remai rev. ),000 “T68.592 _ = 3,070 1.45 ——_—_ 3,324 P 129 8.983 30345 —72.396 ~ 1658 . x . Ss 
ver. miles ning_ coe : 7000 “031.522 1.481 a 3.152 866 8°08 2 2,396 panne oe oa: To 
of r’d oper. Son “ia 57.701 {,036.858!> 8. 582 —s-2=-- 18,586 ets 1 ee 118 . = sr Ort 
. 32 aiees STD BG 36,003 06a * 12.699 61.08 13,942 1S 67: ty: 1 
EARN Vv 30 873,820 1 8S ---- = Si 61.058 eee 2,967 75 8708 
F INGS. —Month irgini 000 856 | a aa ee Ee 55,010 ee 2. 2'873 
reigh of Ni a&T | wnais ° WaT: 6 -- 
come cevenne 1916. ovember— Truckee 2.863 ee ae 6.646|> B.107 TT 12 4 
Bot: or sevens... 15,065 ¥ 1916. 1 to Nov. baie “36 —=2.053 wees == =| Bs Fai ms a 
aint. Maint. _: a $7 ers 5, oe. —Month _Nirginia-c _ “5596 | aE : ‘250 a “ae 
Traffi of equi ay 5,353 5,969 75,544 1916. Nove aroli “6.055 =—— 22,165 
‘Transp ae. 4,125 28,655 75.544 = 72.213 | ener < ina | oD a Ti : 
fransp. rtatio 2,698 4,618 121,80: 50/347 | i 275 S mr ltoN | ” at S803 > 31068 
7 for inv 575 21325 0 573 | 9.275 15.43 07. 30—| 7 3.102 ~~ 21,008 
POE 2 aie gad 7.608 7.408 3.229 25.009 | 23.840 ~ S438 94-390 | “a ** core eeinian iin 
fetal tot. other. | “10.071 ‘eS _3'229 2.648 8'41: TK 14.37 65.338 | j. er— 
CY a 36.47: 3'O5: 412 19,23: __14,375 35,338 | $ 191 —Ji 
as 071 woes 472 3 055 1/95 233 4 oa | 4 5. ul ; 
Dincolecle iy ‘ Fogg ee — was 5:87 O78 11039 "381023 —F5 706 038.878 407, "3 aes tt a 
rwy. rev. 1.65 3 95.622 ~ 98 679 5,488 “es 8,9: 3 85,706 36,678 77,701 3,5 
PR remaini iv. 354 094 22 “9 38 ee | 9, 226 18°765 770.9: 33. 3,308 
a " eae 1586 36 E75 | SS 3.63: } 8,765 70,92 fol 8 ee 
iles of r'd oper. a Wy od $359 31 3.679) 17.216 C443 26 3.715 65.681 542,188 222,241 2,521,548 
per. - Bi 59 7.303 | 17.216 - Ae 3,000 18 455 102,786 65.284 3,749,102 193 .969 
oe ee 7.210 sono sci atts] aohtht hale 74g 10g 283.449 
st SS 1000 10,943 - 0.184 47 519 200 30% s1aene 541,162 329,817 
33,350|> Boon 427 35.017 7.240 1225 C 0,428 aan eee 501 ‘363 
| 5,623 eee Ee 4,268 38.4661 400 442 : r1,040 oe ast 26.043 
: =9 ong = ae = 8.466) 370 ©; eee oat Cri: :227 
vs come a 1299 70,478 2 50 _1,881,86 Cr4,46 
79 30,806 eee 38,000 231,9: 1,851,860 9 
bs : 9 . aa 167 =_— . 20'( 38 1.867.: 1.543.860 
34,167 ----- ‘000 7,241 ; 
¢ 332, — — 95 165 000 1,345 588 
4 477 = UV 101. 
510 911.913 1.7 _ 500 
504 (4.102208 1,2 = 
also on Feing 
age 32) 
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Wabash Chester & Western Wishtagien Idaho & Montana 
Teer oe of November— —July 1 to Nov. 30— | —Month of November— —July 1 to Nov. 30—,—Month of November— —dJuly 1 to Nov. 30— 
EARNINGS. | me he 1915. 1916. 1915. | "Cat 1915. Ais 1915. | 1916. 1915. 1916. 1915. 
$ $ $ 


eight revenue 2,602, 407 2,160,637 11,892,764 
ssenger revenue-_- 561,896 496,330 3,340,954 
Tot., incl. other rev.| 3,438,346 2.881.097 16.580.319 
penses— Maint.way | 314 632 310.054 1 
Maint. of equipm't- re 91,530 2 
Traffic expenses___ 3716 
Transportation exp_ 5,426 
Transp. for inv.—Cr 2.608 
Total, incl. other- 7.743 


st from railroad___-_ 3,353 
Bxes accrued 2°309 
ncollectible rwy. rev. 138 


Net remaining 350.906 
er. miles of r'd oper. 2,519 


Wabash- Pittsburgh) | Terminal Syetem- — Watertown & Sioux Falls 
nee Wabash-Pittsbur Termin 8 6 Be | Month of November— —July 1 to Nov. 3 — 
EARNINGS. —Month of November— = July 1 to Nov. 30—| |—Month of November— —dJuly 1 to Nov. 30—| 1916. F 1915. 1! y : r 

| 1916. 1915. 1916. 91; | 1916. 1915, 1916. 1915. | $ 
eight revenue 73,031 5.16 501,577 ; 43,538 177 296,589 269, 9 1 19, 652 


ssenger revenue---| 9408 9°01! 46.730 45,234] 546 | “658 ___ 2,767 2,868) 6.65 
Tot., incl. other rev. | ~~ 99 468 ~ 89.947 590,353 a 46,908 311, 566 ,739 | 27, 531 ; 
penses— Maint.way 18.604 466 96,! f 7,714 5 872 
aint. of equipm’'t_ 4°795 ‘ 30.871 66 6, 054 ’ 
Traffic expenses-_- | 76 "R05 : : 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- | ~~ 83,624 __ 58.208 a ~~ a 95| 29,841 898 137,611 =F me eee «le 
ot from railroad... ~ G83 31,738 200,271 120,098| 17.066 34,755 173,954 eS eos 69,264 _.-- 
p > 29 999 ¢ : , 
ncollectible rwy. rev. | 39.022 37,500 “we 00 _ es. 


Net remaining — x. STSa8 1a ai | Sg a es 
yer. miles of r'd oper. aan nal 160,349 az 458 170,963 


ws 


$ $ 
6, sty 5,368 | , 20,037 101,990 107,739 
453 | ___ 2,630 8690 10,690 
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i Month of September— —Ju ly 1 to Sept. : .|—Month of November— —dJuly 1 to Nov. 30—|—Month of N = —July 1 to Nov. 30— 
EARNINGS. | 1916. - 5. 191b. 1916. 1915. 1916. 1915. 1916. 191 191 6. 1915. 
| 18,676 7: aatee 17,822 19,888 98,677 , 903 ,937 144-631 4.531 027 3,814,173 
eight revenue 6.929 22) _| 1,725 1,563 9,791 kit 989 16 ,09¢ 511,317 450,692 
assenger revenue... | D794: eanor ae 19, 971 : 21,821 ~ 410, a e 
Tot., incl. other rev. | a 'O5° ere 53° Fae 5.267 2,716 24 
xpenses— Maint.way a4 ee 6.06: q 7 E 16, 
aint. of equipm’t- | 1'¢ . eines 2°50; : 
Traffic expenses--- 14 45" 340 1,661,114 ‘ i 
Transportation exp- | Se ea peeps ai Cr203 Cr2.435 Cr3,056 
Transp. for inv.—Cr | — a ae , Seen 16.572 <a Cw CL) ae et ee oe - “ean ahe oS wor 
anak taet. other. 94.843 : 5,197 a .}___ 16,572 _ 13,195 __83. __73,758 | | 678,217 567,972 3,286,805 2,899,525 
et from railroad 3,100 Re 190 ae 3,398 8,625 27,019 35,857 | 374,819 278.613 2,132,583 1,553,065 
ee ( 35 : 50 | 33,é 2 55,5 36 
axes accrued 1,090 --- 3,000 -- 2,000 33,500 8,000 165,500 136,000 
ncollectible rwy. rev. | — 


Net remaining 
ver. miles of r'd oper. 


| 
Wellsville & Buffalo | Western Allegheny : Western Maryland 


790 

445 ) “5,419,388 4, 452, 591 
247 0 | : 579,075 
773 2,8: 90,5 he 5 
_ 836 

851 


55,§ 


116,71 


=F i100 _ 3190 ed 2,998 © 27: 25,018 34, 341,319 250,613 1,967,083 1,417,065 
91 4 47 773 663 


Western Pacific Western Ry of Alabama Wheeling & Lake Erie 
EARNINGS —Month of November— —July 1 to Nov. ih _—Month of November— —July 1 to Nov. |—Month of November— —July 1 to New. 30— 
a? 702. 61. DBhF 985.249 | ‘ 79.096 71091 Bry ae 544 a1 9| 670-109 687 5 79 3 873.05 
02,934 5 3,285,592 1,985, 24 ) 7 7 > 359 | 7 57 873,058 
patent revenue 703. ss 160°304 5281358 1.212'914; __ 40,170 35,791 186,894 909 50,598 16,917 308075 arb a8 
fee serene... | as — 98| 132,259 121,945 ~ 86,957 5 5,6 787,384 4,549,864 3,629,296 
Tot., incl. other rev. 823 ,323 664,034 4,037,004 3,456, aoe | 32,299 21,945 586,95 6,071 | 5,68 57 38: 549,864 3,629,296 
—Maint.w 64,800 58.919 566,861 503.493 | eof 16.186 436 55.504 é 664,585 513/382 
penses f — + | 69,936 j < 3°71: 324,< 3 <1,242 20,723 09,378 11 2,14! 20,02: 0 634,289 564,902 
T _ of equipm't- | 20,250 21,0- 99,7: 3,429 | 6,. 0,062 32,2 8,405 | 9,21¢ 8,70] 47,690 42,249 
ey 209,854: : 53,486 9,677 | ate 5 52,6: 48,69: S15 1E 229:843 1,405,103 1,011,626 
7 | _wiw Zt __ Je “} = - : : 
“eo oe Later - 80,667 403,957  406,415\ 536,518 
| 428.482 41,278 182,999 139,65: 249,170 
Sie wecraed a7” 45 '987 v4| 5,677 30,665 28,241, 41,940 
ncollectible rwy. rev. _ ee ‘ |= _540 _133 
Net remaining 398, 358 254,745 1 -660,1 ye 199, = vs 
ver. miles of r’d oper. 939 941 | 133 


Williamsport & North Braneh A nl Southbound | Wisconsin & Michigan 
EARNINGS —Month of November— —July 1 to N os 20 —Month of November— —July 1 to Nov. 30—'!—Month of — —July 1 to Nov. 30— 
F 1916. 1915 5. 1916. | 1916. 1915. 1916. 1915. 1916. 915. 1914. 1915. 
9 609 39,935 47 | 68,320 43,396 307,137 168,937 7,883 29,207 45,259 
2'054 34004 a 8,238 4,902 42,298 26,118) 1,080 5,127 4,600 


9,269 35, 903 —Ss«G 1, 071 
y 9,710 
10,128 


18,982 


“42, 075 ~~ 35,059 152.200 4 207,230 285,326 1,506, $14 1,241,359 


on 


No 


eight revenue 8,295 


a See 7. 928 
SSE Sas : f ; ; : 
T oe “pee —- 2,218 68,850 79,002 49,197 359,612 199,423 | 
ences —Maint.way F 1688 12,790 5, 5,339 35682 31,604 24°409| 
* at t. of — — ‘ 613 5.5889 3,215 6,650 816 22,207 13,220) 
Meeffic expenses... 31! 362 1.736 72: 3.283 2°370 15,011 ‘11178 
Transportation exp. 3,985 3,684 23,836 21,996 17,525 3,05 80,998 60.713 | 
Transp. for inv. tr ---- - - ----- sol ease ha -- CRIBS 2.664! 
Total,incl.other.|___7:267 7.083 49.441 ~46,583|___ 34,957 22,243 158,067 114, 693 | 
es. )|~:CU 9,408 760 44,044. 26,954 201,544 84,730 S017 
eee | ‘13: 180 665 90: 2,000 2,000 10,000 10, 000/ 2'798 
ncollectible rwy. rev.|___ - - - - - - ==--- ___=----= __=-=---|— | sige : Desi 
Net remaining ‘oie as 38 D: ” 4,9: 4: 7 So 42, ae 2 rt 191,544 30! —!] 985 ) y ii. 816 
ver. miles of r'd oper. | or 98 93 | 123 
Yazoo & Mississippi Valley Yosemite Valley | Youngstown & Ohio River 
EARNINGS |—Month of November— —July 1 to Nov. 3 | |—Month of Norio. yt to Nov. 30— —Month of ae —July 1 to Nov. 30— 
; 1916. 1915. 1916. 1915. | 1916, . «1916 915. | 1916, 19135, 1916. 915. 
1,254,267 1,058,875 5,200,417 4,448,173) 7,31 16,577 95,526 3,99: 8.365 =60 ao o36 
nr al 371. 439 230,863 1,406,950 970, 1539 | _ 6,16 _10, 639 103,487 89,581 | 5,5§ : 14. 576 £6,168 
Tot., incl. other rev.| 1. 699, 343 1,340.687 6,938,169 5,683,898 25,314 29,021 210, 651 27,238 24,995 147,018 
Ses—Maint.way| (211.262 163,356 1,039,377 5 "5A ¢+ { 
aint. of equipm’t_ 161,846 92,375 901,479 
Traffic expenses _-- 19,441 103,432 
Transportationexp.| 413,464 1,895,167 
Transp.foriny.—Cr|_ ©73,070 309.478 —Crl18,086 _Crl,447|__—------ ___------ __--- pees ee - 
Total, incl. other. ~ 837,045 Bi iF 127 4,093,955 3,678,687} _—_—sito, /1C 15,55+¢ 37 80,353 | 14,157 3. “30. 67. 501 
$62,297 5 R44 014 DOOR DIO| 9.004 13.466 ~ 509377 | 19-080 = 3 
$62,297 579,560 2,844,214 2,005,210 9 ,60- 132, 307 202,277 | 13,08 56,686 
Giecm | 8 000 °50:000  '285.000 — '250;000 623 369 8'272| 2199 os 
ncollectible rwy. rev. 168 275 726 1,088 | _ --= _ -----| = ------ 


Net remainin $05,129 529,284 2,508,488 1,754,122} 7,980 12,363 116,938 194,005} 10,881 10,569 51,266 
ver. miles of r’d oper. 1,382 1,381 | 79 79 | 36 36 


HAWAIIAN RAILROADS. 


Hawaii Consolidated, Ltd. | Kahului Oahu Ry & Land Ce 
—Month of November— —July 1 to Nov. 30—|—Month of September-— —July 1 to Sept. 30— —Monin of November— er 1 to Nov. 30— 
EARNINGS. | 1916. 1945 : 1916. 1936. 1915. 1936. 1915. | 916. ic — 1915. 
$ 


$ 3 "s 7 
107,906 14, 502 13,317 54,991 49.587| 45,965 45,155 448,773 463,513 
Seieuger seveniss22| 11:07 et Bie Throb "aoa “i54d) gatas 10K TIRBSR 105-480 
Tot., incl. other rev. | 26,181 cess 166.8 859 —~C«C a5 384 22,716 . ~ 85,309 | 78,136 70,173 594,421 ~ 605,691 
nses— M aint.way | 5,424 9,947 6,120 17,338 | 10,415 8,963 7°59; 
‘Maint. o of equipm't_ | 5 3,911 3,81 9,316 
Transportacion exp._| 12,708 10,824 67 6} 231926 21 ae 
. , . Owe 00 
Fy | ae. ae ee 
Total, incl.other.| 18,888 ------ oe ) = -----}__ 31,250 _ 24,463 Ta __ 47,828 
t from railroad 3 = Se sesee —5,866 —1,746 5,985 30,308 
axes accrued 0 781 890 4,4 
beollectible rwy. rev. | 
Net remaining---.-.. | 
ver. miles of r’d oper. ' 
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dotobodem | hose 
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RAILWAY | EARNINGS [Vou. 104. 
COMPANY RETURNS | 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. Many railroad companies also issue monthly statements of their own, and the form of the returns in such eases 
is often different from that prescribed by the Commerce Commission. In some instances the figures in the two returns correspond, | 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 
in “co to earnings — ey oom > ten sits ;' . 

t is our purpose that each issue of the ‘‘Railway Earnings Section” shall furnish an absolutely co ; 

returns, in whatever form issued, that may be put out by any steam railroad in the United Sates, ee pe pamerse 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commbakadl ; 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking ‘Each; 
company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of itsH 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state-! 
ments in the precise form furnished by the companies. Obviously, we cannot undetake to reconcile differences or discrepancies that’ 
may appear between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the compuny statements are identical with those rendered to the Commerce Commission 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on precedin 7 
pages, which include every steam road that is obliged to make monthly returns to the Commission. 7 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where! 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order: 
to present the figures for its own fiscal year. } 







































































































Month of November July 1 to Nov. 30 ae of November July 1 to Nov. 30—4 
Vib. IYid 1910. j De ‘ ° Y16. 915. " + 
Atch. Topeka & S. Fe. ''s 3 Chicago St. P.M.& Om. ‘"s” = — a ts 
Gross operating revenues. -- -- - 13,069 21 9 12,069 676 4 37344 98 5D 576,592 Average miles of road operuted_. -—- | doe ‘1,752 Loe a 7 
Operating expenses._.__-_---- -- 7,282,588 7,241,927 36,771,093 34.432.791 Operating revenues... ...........- 1,999,938 1,862,361 9,4231525 8 18°73 
Net operating revenue. F 5.786.627 B27 19 27.692 } °1 143.801 Ali other POCEIDUB.. 22402 ccactnnes 25,765 26,755 192,138 182/23 
ot ee | Sag ee 623,604 526,150 2,923,206 ?, 480,347 Total receipts ?,025,703 1,889,116 9,675,663 00.993 
MBEB 3 =o ga nono 150 23,206 2,4 7 | POCO... oo cencnscenes 2,025,703 1,884,116 9,675,663 %,400,99 
( —— tible railway revenues - _ . - 7 oF ! 1.422 ~ 667 18.3535 Operating expenses and taxes_--_-- 1,338,213 1.191.264 6441196 5837 O08! e 
perating income. --.--..-.---- 5,162,112 4,300,177 24,670,792 18,645,121 Net earnings................ 687.491 ‘a7 SED “A-OAL AAT > Rae 
Average operated mileage_.....-.- 1) 27) 11,249 11,271 11,245 tixed charges “ : - 686 1 > 2 | B29 1'232'6 * 7] 371 Oba | 
eer te yA Mls «(1,09 ts YP “y sa é1,O0% ‘ 
Bangor & Aroostook. Month of Nocembe July 1 to Nov. 30 Surplus over charges.....----- 418,878 426,193 1,981,769 1,292,295 
Revenue from operation- - ---- --- 368,415 247,941 1,593,406 1,331,277 
Operating expenses___.---------- 225,934 152,395 1,016,422 447,677 Colorado & Southern. Month of Novembe July 1 to Nov. 30—' 
Net revenue from operation... 144,478 105,146 576,984 133,600 | Mileage operated_--....-....--- 1,842 — i ,825 ae Sete 
Additional income (hire of equip.) - 28,222 20,664 150,331 $6,570 Operating revenues. _...-..------ 1,662,553 1,583,472 7,420,969 6.754,491! 
Total net income............... 172,700 ~ 123.810 — 727.315 520.170 , OPerating expenses. -------2222.- 923,405 881,359 4.375.534 4,297,988! 
Fixed charges and other deductions 116,333 115,7%6 553,314 579,070 | _. Net operating revenue__._----- 739,148 702,113 3.045.435 2.456 503: 2 
Surplus over charges_.-------- 56,367 1H O24 143,971 58,900 | — ---+---------------------- __ 61,925 60,633 304,850 290'0301 
Iperating income____...__-- 7 ; j 2,740,585 2,166,473 F 
Bellefonte Central. Month of November Jan. 1 to Nov. 30— , ee vonnn SESS OE 3 ee 
NN TN a hehe ob 6,989 $,213 75,163 76.293 f 
. x DeDSES 6,146 5,82 64,513 52,43! , ; 
Operating ar i, 1 820 4, a1 b 62,439 Delaware & Hudson. —Month of November Jan. 1 to Nov. 30—i B 
Ee Sk are areeee pre 843 2,393 10,650 Ee Be, | ree 2,269,292 2,188,072 24,452,236 21,493,361; 
icc 14 a... .......... 256 269 2,816 2.959 | Operating expenses. _..-.__.___-- 1,535,097 1,306,321 16,506,908 13°411,196! 
Surplus over charges.....------ 587 2,124 7,834 10,895 * i 734,195 $81,751 7,945,328 8,082,165 C 
- ea ol Bie ae PEG EERE LT eS 58,650 56,500 645.150 (608/175 
ee S aaine. ve). ae ahaa July 1 to Nor. 30 Uncollectible railway revenue____- - F 2,713 ; 2'397 | 
ee eee 2 4,533,915 4.210041 24.204.398 21.374.210 Railway operating income- ----- 675,545 $825,251 7,297,465 7,471,663 
Expenses and taxes_---.-------- 3,453,970 3,147,682 17,226,016 15,383,031 } 
Se ee ona nwn --- 1,079,945 1,062,359 6,978,382 5,991,175 j , 
ode ee ak seiennesannens 104559 97255 ) 137° 131 eats ae Denver & Rio Grande.— Month of Novembe —July 1 to Nov. 30—" ' 
a adedetsi petal niet 953944 870972 4.658013 4.299'224 Potal operating revenue_--__--~- 2,411,846 2,260,303 11,877,364 11,503,444 
on aenthe mh Rab . 5 5a Stee = . a aan Operating expenses and taxes_-_--.- 1.419,764 1,327,660 7,251,281 7,312,186 
@ .-------------------- 230,00! S90,042 2.191, £008,070 | Operating income............. 992,082 932,643 4,626,083 4,191,258 # 
Buffalo Roch. & Pitts.- Month of November July 1 to Nov. 30— | CORE RIGOENG.. ... cece sccvencve 124,223 89,339 620,539 154,716 i C 
Operating revenue. ..........-.. 1,074,237 992,921 5,739,331 4.969.487 | Total income 7,116,305 1.021.982 5.246.92: Tle 
ae pit ond ’ , aud» - EO - = - eo - - ~ ee ~~ = , Ue , 982 5,246,922 4,645,¢ ! 
—a expenses --.----------- ean ae 4% + 3,543,948 | ~~ p of fixed charges & rentals 607,742 605.529 3034617 3 OR S56 ' 
et revenue----.------------- 251,137 256,173 941,233 1,425,539 | Oe OS SE eee ee 508.563 416.453 2.212.305 660 RRS 
Taxes --- ~~ -----------------~--- 22,000 20,000 110,000 100/060 | Deduct: Renewal fund & ref.M.s.f. 20000 =o'o 0 te 3 i ep ane ‘ 
. 7 9 * , i 
Uncollectible revenue. -- -- --- -- - - 782 28 S24 38 Balance 488.563 396.453 2.08 AnD San tae | 
Operating tucome- ---.--.------ 228,355 an 4s tone 1. lle hl) hlUCCCmUmmU™C~<~S St — 396,453 2,081,692 1,540,186 
Misc. and non-operating income. - 91,399 92,696 382,683 312,388 | ; 
‘ edd . | ‘ 
ines tans... ......<.0<-o<-- 319,754 328,841 1,813,092 1,637,889 | Duluth So. Sh. & Atl.— Monin of November— July 1 to Nov. 30—i 
TS” ell elit al a 176,486 178,654 BR2 873 $92,739 | Operating revenus............... 406,410 262,588 1,708,240 1,492,117 
ek See 143,268 150.187 930.219 745.150 | Operating expenses -~-.....-.-.-- 227,274 183,595 1.180.523 1,017,077 § 
| Netc j enue 79,136 78,99: 527,717 75 
Buff. & Susq. RR. Corp.—-asonth of Octoder-- den. 1 to Gc, 31-~ | Cae 13°3 13 4.458 35 541 19°02 
Total operating revenue_-------- 139,039 162,756 1,549,193 1.357.230 Cl oe ion _£9+8 ___ 19,502 
Total operating expenses...._._.. 106.154 1608003 1,200,008 1,200,087 | geameet ae woe 7"7" 777777" -  soraie aeae, 6-2. ES ee 
Net operating revenue__-__.-__- 30,885 59,753 386,228 255,393 | iy it eee ene ee Sits 96.399 516,140 _ 479,749 
See eeeeeie 8. 2,600 2 600 28 690 28.600 | Net income_.-.-.-.---------- —16,836 —-12,948 36,818 14,793 
Uncollectible revenues_._....---- { 
Operating Income. .-...------- 28,285 57,153 357,624 226,793 | | Erie RR. Co.—All Lines.—Month of November— —Jan 1 to Nov. 30— 
ee 38,340 39,995 459,252 362,558 | Gross operating revenue_-_....-- 6,357,854 6,321,085 68,534,687 60,374,627 
Cite tedeme — o-oo nncenn 66,625 97.148 816.876 589.351 | Operating expenses and taxes_---- 4.811.930 2 710.634 51.378,794 42/192°158 
Interest, rentals, &&.....------.- 23,545 25,182 266,564 282,723 Operating income.-....----.-- 1,545,924 2,610,451 17,155,893 18,182,469 
aaah is tae oie oe io 0's 43,080 71,966 550,312 306 628 
Cambria & Indiana - -Month of October~- a July 1 to Oct. 30— Fonda Johns. & Glovers—afonih of November— July 1 to Nov. 30— 
Operating revenue-------------- 23,450 23,683 87,291 91,463 | Total railway operating revenues _- 79,392 73.600 440,415 396.336 
Operating expenses---.....------ 19,437 __ 19,161 79,404 72,102 Railway operating expenses------ 13,867 39,568 222°687 1 97 257 
Operating income_-.-..----__- 4614 [322-  .¢-aaey 19,361 Net revent 35,525 4.0: 217-731 99.07% 
Miscellaneous income - - ~~~ ~~~ ---- 19,236 181569 74,762 55.748 | Railway reas wer.. wie 4 a te ep TE Btytt 
WRENS. oo. oe ccace sc 23,249 23,091 $2,649 75,109 tallway ope wv 31.525 30.057 197.73 79.195 
Interest and taxes. ---~---------- 7,333 9,083 29,998 57'266 | Miscellaneous eee -.--- ay es + a 0S abe 
I iis owe cca nw aetnnian haa 15,916 14,008 52,651 37,843 - Total operating mcome....-.<- 39,676 29,153 206 982 [82.826 
Central RR. of New Jer. Month of November -July 1 lo Not. 30 ‘ on-operating income Sree - 2.238 2.51 12.161 a 13.412 
ee nee cokenee. 2,953,952 2,982,029 14,999,439 14,126,789 | Gross income-___-~---.--....- 32,914 31,664 219,143 196,238 
Operating expenses_______.._... [891.126 1.787'531 91406781 8 '648'919  TOtaldeductionsfrom grossincome_ 32,847 32.081 165,671 160,047 
St EG na maemeeane 1,062,826 1,194,498 5,592,658 5,477,869 Net Income-_---.--.--------- 67 He D3 402 36,191 
Fixed charges and taxes..-...---- 558.665 524.479 2.783.429 216231387 
Surplus over charges... .-- oe 504,161 670,019 2,809,229 2.854.482 f Hocking Valley. Month of Noveniber- July 1 to Nov. 30— 
Chesapeake & Ohio. Month of November July 1 to Nov. 30 Oe; ae operated - Ie SHS Nese eee 350 sy 351 e 350 351 
“unt a. _............... 2-380 2 374 2°38 9374 dpe rating o_O eae a See 726,888 669,049 >,925,946 3,240,594 
a as...” 1,289'055 3.994.545 21.081'070 19.632 635  Perauing expenses. -.----------- _ 460,128 122,902 2,433,118 1,875,047 
WE IO, bb dkvecccncvcess 2.738.371 2°635.769 1353221649 12°627,908 e a operating ERE RIA 4.0 = 00 - 266.760 246,147 1,492,828 1,365,547 
i: ah aie 5 AA, StS aR SUE - VR TT callway tax accruais._.......... 46,000 37,400 220,700 7,000 
tealeren tan A ha + 3a ahs 1 ao S90 l Reraets. 7 PS tert) j 7 5 ane Uncollectible railway revenues-_--_- 14 6 128 ais 6 
Uncollectible railway revenue_____ 239 8286 ety ies 8G 19 fle ho 220,746 208,741 1,272,000 1,178,541 
Raflway operating income....___. 1,409,275 ~10235 370 7.093.290 6.420 231 ( reine r income (balance) -_ ..-.--- ; 68,765 39,524 232,464 18,372 
Other income (balance)..________ 06 'S79 31.980 332.632 51.410 | Gross income. ..-..-...--------- 259,514 248,265 1,504,464 1,226,913 
—_ 1.506.154 1.267350 ~71425.922 6471611 Deduct interest on debt__-------- 98,478 100,893 502,420 553,912 
Interest on Gebt.........-....... 701.202 666.464 3°513.166 3'341.922 Pil OCONEE, ca ec ccewee c= aem 191,036 147,372 1,002,044 673,001 B 
es ROIOR: coe k cnswe cons ccd 804,952 600,886 3,912,756 3,129,719 
Chicago Great Western.— Month of November— —July 1 to Nov. 30— Louisiana & Arkansas.—wMonth of November— —July 1 to Nor. 30— 
Miles NES, Ee eee ae 1,496 1 427 Miles of road operated. ...-..---- 278 275 yes ‘? 
Total operating revenue_._______ 1,435,270 1,330,932 7,191,402 6,257,167 eye ee er ee 123,321 160,247 635,364 750,093 
Total operating expenses__._____- 981,705 919,944 4,906,705 4,523,886 ExpeRNR BG tORO8.....<2cse0e<< 101,978 96,556 178,953 501 936 
Cs ee nes 153.565 110,988 2,284,697 1.733.281 ae eoning 21,343 63,691 156,411 248.157 
Int. taxes and various Cr. & Dr. 225,290 221,251 1,103,681 1.122:973 Interest, rentals, &c__._.-----2-- 21,833 26.741 113,345 1351596 F 
Net income after charges_._... 228,275 189,737 1,181,016 610,308 WOON ccscaelsbecees --------  —490 36,950 11,066 112.561 
Chicago & North West.—-afontn of October-— —JJuly 1 to Oct. 31— ; . 
Average miles of road operated __-_ 8.107 8,107 8,107 8,107 Mineral Range. —Month of November— July 1 to Nor. 3( 
Operating revenues.-------.-..- 9,668,213 8,457,318 36,001,832 31,175,215 Operating revenue 93.461 91.916 suly i fo Nov. 30—— 
All other receipts.-------------- 119-989  '125:896 (914.177 1.913:735 Operating expenses.________----- 68'548 57°668  360°137 308 538 
ee eine ne te en ro Seeenonaaee a oe! lee UN ssue GVO» 008 
eet COON iow aan s 9.788,202 8,583.214 36,916,009 32,188,950 Net operating revenue________-_ 24,913 34,248 113.183 146.443 
Operating expenses and taxes___~_ 6,392,867 5.787.200 24,425,336 22.474.154 | Other income____-.-__-2___1 coie 1\702 2°089 «37312 31225 
mie gornings...-----------=0- 3,395,335 2,796,014 12,490,673 9,714,796 PE Oc ccnvanconnsneesiins 26,615 36,337 116,495 — 149,671 
xe $F nccccsccenceceses 886.109 873,257 3,506,551 3,456,044 ‘Interest, taxes, &e_--- 22 LLL 13.227 13,204 68,182 66,160 
IA i ee 2,509,226 1,922,757 8,984,122 6.258.752 PPOR ENOIN Sone ene ie xaucaiecs 13,388 23,1388 48.918 SA.50 


JAN.. 1917.] RAILWAY EARNINGS 31 


—Month of a —July 1 to Nov. 30— | " _ —Month of November— —Jan. 1 to Nov. 30— 
Minn. St. P. & S. Ss. M. 1916. 1916. 15. Cleveland Cin Chic &StLouis 1916. 1915. 1916. 19 
$ $ $ : | (Including Peoria & Kastern Ry) $ $ $ 
road and outside revenues____ 1,901,743 2.87 76,21 5 9.971.779 ,592,088 | Operating revenues.-.....-..--.--. 022,823 3,561,167 42,720,082 34,596,138 
road and outside expenses_--. 996.425 5.077.909 5.120.712 | Operating expenses_.......------ 2,675, 2,369,000 28,501,309 25,169 394 
Net revenue 905,318 4,893,870 5,¢ 376 Net operating revenue_..-_.--- 347,406 1,192,167 14,218,773 9,426,744 
axes __ 133,181 72. )2: 700.921 735,730 | Taxes & uncollectible railway rev- 149,76 125.917 1,564,282 1,413,365 
Tia iST "4,192,949 4,735,646 ° as income 197,646 1,066,250 12,654,491 ~8,013.379 
ther inco:ne ?. ) 92,568 1.319,728 Se 9: 
Chicago din aE T Te a at mL. a 
ailroad and outside revenue 1.045.170 995.883 5.6 3 4,911,898 cr vrs iy ween "84'023 | 567 BGR (6'BiO' ars 6 éne Lan 
7 995,883 5,602,153 Ss 2 : 2: 567.568 6,5 473 if 
ailroad and outside expenses__-__ 592 4 .088 563 125063 933 32 O24 ape ng from income A Pi ee _&. AL 3 : 1659, ae 
Net revenue 453082 135 Net income 591,251 (,463,747 2,504,432 
axes 54, 


























2,398 2,550,923 2,085,874 
367 2.202 273.49 269.975 Lake Erie & Western 

- s ayer. ae ww Operating revenu ‘ 647 .095 579,262 6 ioe") 321 5, 6: 26,00: 2? 
39 f ; f ox %15.899 ; > pd rs 
siecle Ae én ..519,0 Operating expenses. _--_._.__.__- 110.325 380.105 


Min . an Net operating revenue- 236,770 199,156 — 

fiatiedine eee — th of November— —— 1 to Nov. 30— | Taxes & uncollectible railway rev 28.828 _—-24,910 
ross earnings 1,013,532 948,150 4, 18 1,550,17! - 207,942 174,246 
Perating expenses and taxes 599.048 652.092 3. 266 3.137.913 Other income... 10,836 12,863 


pe 314,484 255,058 1,461,821 1,412,96: Gross income. __- 218,778 187,109 


27.714 —§ ’ 13.315 i77.9°6 Deductions from income. - - 103.873 87.035 


286.770 231,581 1,348,005 1.234.976 Net income 114,905 100,074 


; s Michigan Central 
Missouri Kansas & Tex— Month of November— —dJuly 1 - Nov. 30— Operating revenues--...-.....-.-.- 1,074,302 


— seerated (average) 3,86: 3,86: 3,86: 3,86: Operating expenses__._____..--_- 2,693,285 78 
, —— ‘ rrr ? ) =co¢ ‘ : a o #. =A 
Deratine een 272° 3,607.5 eee we £0 +e ee rpee Net operating revenue 1.381.017 008.714 14.490.4 
Net peuses SOV INOS 206 1LE 146,116:20U _Y:009,010 Taxes & uncuilectible railway rev. 150,144 150,198 1,556,77 23 
‘axes etre victhpioenes ou .g1e 944,21. 909 24 i150: Operating income 1 230.873 58.516 12,934,179 
Perating i re — meats Other income 92,251 91,4: 1.092.603 
ng income 701,261 3 7) ‘ 84: Gr ‘ 323.124 949.947 13. a 
C : U1,2 Ss 3, 0 : 1% o | oss income. __. aanmwe Leo. 949 ¢ 13,936,782 9, 230,610 
ee from inc., less other income _ 37,080 1964 ‘ 9: oc Deductions from income 34% ),665 350,14: 7.606, 6.728.473 
pcome available for interest 664,181 5a 3,671,242 3,26 260,571 
nterest 549,905 





Net income 576.459 + 299,! 6,330.7 502,137 


2.445. ia 
926.055 ST Pittsburgh & Lake Erie 
: | Operating revenues 2,077,878 1,967,731 
| Operating expenses 1 069 596 795.866 10. 771! 
Nevada-Calif-Oregon —-Month ov October— —July 1 - Oct. & ; ne lies nae NNR IRD 7 0:7 % 
Otal operating revenue 56,124 46,469 185,92 171,442 Net operating A ep a Ee 1,008,282 117d, 865 11.386. 1: 
oat operating expenses 35.498  30°747 «134.601 124/134 — . weeds oy lls 5 os st 77 6 re = 
Yet operati : ‘ OF = F990 perating income 923,880 .122,336 ) 
oe income. ng revenue _ ae ee 61, 323 47 ,° 308 Other income 134,077 | 81 .932 i 
7 . * = | > oe ) > 
20.953 15,862 62,048 77506 | ener ? * 276/020 mt S11 |2'5 
1362 449 29,454 28,887 tea _ a aca 
13.591 S413 32.594 19,109 : 17,937 953,354 
Toledo & Ohio Central 
4 Y. Chic. & St. Louis —Month of November— —Jan. 1 to Nov. 30— | Operating revenues-_-_...--------- 583,539 
berating revenues 1,300,267 1,230,289 14,128,353 11,305,170 | Operating expenses 415.726 
iperating expe 1.189.805 806.963 10.568.791 8.535.829 Net operating revenue “167.813 s 
Net operating revenue 710.462. 423.326 3.550.502 2.769.343 | Taxes & uncoilectible railway rev-. 26.307 i: 238,070 
e-twelfth annual taxes & uncol- Operating income-_--.--------- 141,506 16 1223 ,32 770,060 
lectible railway revenues 12,000 44,671 460.931 Other income 86,382 75.855 "866.085 566.590 
Operating income 68,462 378,655 3,098,631 Gross income 227 888 999 | 2,089.41: .336,650 
‘aphepeeees 11,118 19,265 183,394 Deductions from income 123.967 }. 89: .371.4$ 362,665 
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79,580 397,920 3,282,025 7.560.750 Net income 103,921 3,124 — 923 —26.015 


179,323 150,807 1,716,312 1,886,402 
. er Kanawha & Michigan 

“99,743 247,113 1,565,713 674,348 Operating sevenues...— 261,697 312,844 3,264,293 
. Operating expenses 203,450 186.782 2,197,158 
New York Susq & West—Mmonth of November— —Jan. Nov. 30— Net operating revenue 58,247 126,062 "1,067,135 
ncl. Wilkes-Barre Eastern) 1916. 1915. 1916. 1915. — & Puncoles tible railway 13,950 14,000 154,015 
ross operating revenue 299 ,273 374,671 3,649,799 3,729,687 “44,297 ~ 112.062 913. 12 20 
perating expenses and taxes 230,502 259,899 2.786.457 2,549,388 a become 55790) 37" et 498.529 
Operating income 68,771 114,772 863,342 1,180,349 1p Grom income. 100.083 057 149.92 20 “TsAT1.649 "3 ae 

u ons trom income 98 2s »” 320,¢ 
New York Central System. Net income 70.189 ~~ 120.166 1.091.208 ~ 691,70 

Bow Jerk Conteal BS me o: of Neeaper— ian. 1 to Na. 20 ‘ 

xciu oston any . _- noone 0 November— —dJuly 1 had Nov. 30— 
perating revenues .796, 16,104,354 185425, 152182,219 mortolk & Western of 2,048 2,08: 2,043 
perating 9,411,497 119328,687 99,201,305 Total qparating ~ovenwes 1. oni: a 5 572, 794 25,508, 33) 23,4: 17 "385 > 
Net operating reven 5.439.637 6.602.837 66.096.413 52,980,914 Total operating expenses 2,865,920 215% 5.545 14,447,081 13,293,872 
axes & uncollectible aawen rev... 758,407 565,326 7,712,451 7,898,796 Net operating revenues 2,065,851 2,037,249 11,061,250 10,153,513 
Operating income 4,681,231 6,127,531 58,383,962 45,082,118 | 7 255.000 ‘168,000 1.175.000 840.000 
her income 1,317,322 1,344, 19,933,607 15,569,383 , 5 869,249 9,886,250 9,313,513 

petite LU MR ncaa il operating income 1,810,851 1,86 

Gross income. ...--.-....-.--. 5,998,553 7,472,292 78,317,569 60,651,455 Ramee enero ance) 240. 129 181,172 873,271 542,860 


eductions from income.-----.-. : 3,403,292 (3.340.706 38.170.459 36,902,688 p vaio =n 2,050,421 10,759,521 9,856,373 


Net income -...-.--.-..------ 2,595,261 4,131,586 40,147.110 23,748.768 | Rixed charges 360,828 1, 708, 598 1,895,352 


Boston & Albany Net income 70676 “7.689.593 9,050,923 7,961,02 
perating 883,716 1,645,461 19,783,053 16,031,543 

perating 230,548 1,079,993 12,712,051 10,891,758 Pacific Coast Co —-Month of October— —July 1 b. to Oct. 31— 
Net operating revenue 553,16 565.468 7,071,002 5,139,785 | Gross earnings..--.----.-------- 615,780 617,937 2,881,572 3197 86S 
axes & uncollectible railway rev_ 29! 61.546 40,38: 689,162 | Expenses 541.908 526100 _2:525.641 137.865 


Operating income 582,873 503,922 6,330,617 4,450,623 Net earnings ~~ 73,872 91,837 355,931 467,870 

ther income 31,414 28,763 378,435 326,123 
532.685 5,709,056 - 776.7 r 46 Pennsylvania Railroad System. 

381,409 4.512,75: 4,142.72 ae = 

“T51.276 “2 errr Fad aoe Pennsylvania RR — Month +f Nee Jan, 4 to Nov. Py 28 

alin re O89 | average number miles operated - - - 4,534 . 5 > 

Railway operating revenues -- -- 19,323, (05 56 18, ‘O17, 404 21155 178456. 493 

; 165,350 1,753,515 1,473,494 | Railway operating expenses 11,302,971 Bae aa pane ba Dts 

Pere 4.68: 105,249 201,335 109,616 | Net rey. from railway operations 5 020,085 5,720,056 60. 49.060.500 

Net operating revenue ~ 31,536 ° 60,101 552, 363,878 | Railway tax accruals------------ seen 657 1S 45 334 

axes & uncollectible railway rev_ aa 5,501 7D 60.838 | Uncollectible railway revenues - --- ws . < — 101 

Operating income — 24,: 54.600 1,66 303,040 Railway operating income- ---- Ee one 1 ot 549 $02": O84 

her income —jl,§ 3,554 16, 390 | Other income 2,052.706 1,4 oh 

a “31.046 ~ Ty sy aR enaNRAR 8 a ce cecnceeee 5,221,366 6,805,670 61, 946, 684 

13.615 169.355 33 Bal. | Fixed charges 2,507,071 2,419,796 » 182 ae 

37,431 332,127 874 Net income. 5,714,295 4,385,874 36,764,300 
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New York New Haven & Hartford Railroad and Subsidiary Companies. 


—-Operating Revenue—- —Op. Erp. & Tazes— —Operating Income— ——Other Income—— ——Gross Income—— iii nomen, os — ta orp. ae 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. a5. 16. 15. 
é Pr} > $ $ $ ; Ae é 
YNH &Hartf_-Nov 6,840,778 6,407,273 4,763,322 4,359,956 2,077,456 2,047,317 274 113,674 2,221,730 2,160,901 1,649,109 1,680,000 . Biaaey ry 
July 1 to Nov 30__ 35,150,946 31,765,061 24,081,611 21,050,202 11,069,335 10,714,859 SS O02, 206. 11,006,787 11,001 OS oon,  athaen | bates See oie 
Cent NewEng_Nov 455,344 510,452 283,939 215,740 171,405 294,712 7,153 179,012 at te Sey 463,488 567.531 622/622 
July 1 to Nov 30_. 2,384,233 2,087,654 1,289,341 1,037,330 1,094,892 1,050,324 38,8: 35,786 1,133,750 1,086,110 = 960,205 an 708 5 472 2 688 
N Y Ont & W__ Nov 660,368 720,849 536,129 538,447 124,239 182,402 01 15,994 138,253 198,396 She gt 566 325 684'649 
July 1 to Nov 30- 022,980 4,087,418 2,847,026 2,791,267 1,175,954 1,296,151 7.9 69.621 1,243,881 1, “gon "ah eae 678C9 —33472 —13,653 
New Eng SSC sa ow 421.688 394.079 388.785 343.258 32.90! 50,821 3. 3,335 36,773 4, 56 as 245 04 O89 ~3 ++ enn man 
July 1 to Nov 30_. 2,709°326 2,446°969 2,093,502 1,731,169 615.8: 5, 9,02! 11,848 634,852 727,048 = 350,490 ee ——" ee 
H&NYTrans Nov _ 106,582 98,501 90,720 81,436 5,86 065 3,066 = 17,576 20,13) Fea 42006 «136,959 
July 1 to Nov 30.. 633,528 584.387 473.345 409.504 30,18: 883 24,348 178,593 199,231 = 41,63 a 
NB MV & N SB Nov 13,419 13,649 «12,627 11,754 1895 2 12 eee 38] 881 64,126 
July 1 to Noy 30-_- 161,480 149,206 99,163 77,236 32,! 71,920 2,691 65,007 43,40 ‘ei tee 100.575 19.557 114.739 
ConnecticutCoNov 759,716 679,900 636,392 487,961 23,3 191,939 22,7: 23,355 | 146,085 | 215,208 eee «493.014. 703,142 «874.178 
July 1 to Nov 30_- ,262,684 3,747,870 3,214,988 2,496,831 7,696 251,039 2 Be 3,155 191,033 367,188 ok : » "461 “14.499 _ 34,388 
Rhode Is!d Co-Nov 450,652 «417,448 346,948 - 232,972 13,7 84,476 95 5S 104,662 86,073 119,101 AiG 217629 -49°025 
July 1 to Nov 30_. 2,601:745 2,315,598 1,815,364 1,696,815 5381 618,783 33,24: a3 fn Ee ee 
BerkshStRySysNov —_80,136 72,855 72,090 62,252 8,046 10,603 226 2: 8.272 10.be) 38456 «84527 —52'343 20,059 
July1toNov30-. 454,186 425/640 3691025 321.885 85,161 103.755 5: 86,113 104,586 138,40 ae. aaa -7:155 
N Y & Stam Ry Nov 22,650 25,092 22,367 


rtp on 925 791 ' 327 840 7,987 7,998 —7,660 —7,158 

July 1toNov30-_ 164,268 186,660 127,605 135,331 36,66: 51,329 2 31: 36,931 51,642 39,936 40,003 — —3,005 11,639 

Westch St RR_Nov 14,063 19,847 17,211 21,426 —8,1: 1,579 2! : —3,120 —1,548 2,018 1,723 —5,138 —3,271 

July 1 to Nov 30_- 92,436 116.228 98.772 109.21 g 3s 26 7.010 ‘ 5 6,202 7,160 9,455 8,116 — 15,657 oe 

N YW & BRy_Nov 52,415 44,264 47,276 41,804 5,13! 2,460 567 (33% 5,706 3,793 5,972 5,421 —_ ayer 

July 1to Nov30.. 259'309 «214340231588 208158277: 6,182 4,794 23 82.515 14.419 31.767 30.460 — 

iHousa Pow Co_ Nov 84,397 60,250 76,786 50,342 6 9,908 30,647 30,972 38,258 40,880 37,487 41,604 mpi LBP 3: 

July lto Nov30_. 377.193 267,109 332,000 213.465 5.19: 53.644 154.389 166.030 199,582 219,674 207,535 207,689 —1 Spiel 5 

* Ineludes interest on bonds charges against Income account of N.Y. N.H.& H. RR. Co, under its guarantee, also interest on notes held by the N. Y. ¥. 8.8 Sees: Oe 
dited to the income account of that company. 







































































COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescribed by the Commerce Commission. In some instances the figures in the two returns correspond 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investment# 
in addition to earnings and expenses. | 

It is our purpose that each issue of the ‘‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring togethe 
on this and the following two pages all the company statements where they differ in any way from the returns to the Carmine ; 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. Each} 
company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its} 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state-: 
ments in the precise form furnished by the companies. Obviously, we cannot undetake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commission. 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where! 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order: 
to present the figures for its own fiscal year. 
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Month of November July 1 to Nor. 30 —Month of November July lloN 
1V1lb. vid 1916. 1912. Ch; 1916. 1915. 1916 
Atch. Topeka & &. Fe. z : 3 : Chicago St. P. M. & Om. $ $ $. 
Gross operating revenues__.----.13,069,215 12,069,676 61,573,755 55,576,592 Average miles of road operated. -- 1,752 1,752 1.7352 
Operating expenses. ....-..-.---- 7,282,58% 7,241,927 56,771,093 34.452.791 Operating revenues._.....---...-.- 1.999.938 1.862.361 9.483.525 
Net operating revenue_____- 5.786.627 4.827.749 27.692.665 21,143,801 Ali other receipts....----------- 25,765 26,755 192,145 
Tases ......< eR eae 623,604 526,150 2,923,206 2,480,347 Sil POCO uc ceecemnan ened 2,025,703 1,889,116 9,675,663 %,400,992 
Uncollectible railway revenues - - - - 91) 1.422 % 667 18,355 | Operating expenses and taxes_---- | "336 213 1 191 26 6. 14 11985 5837" 003 
Operating income. --.-..-..---- 5,162,112 4,300,177 24,670,792 15,645,121 Net earnings. - - oe had Newiae a 687,490 697,852 3,231,467 2,563,989" 
Average operated mileage_...---- Fi 27 11,249 11,271 11,245 | fixed charges.._..-..-.--.-.--. 268,612 2711659 1.252.698 1.271.694 } 
Bangor & Aroostook. Te ee ee July 1 to Nov. 30 Surplus over charges_.....---- £18,878 126,193 1,981,769 1,292,295 
Revenue from operation--------- 368,415 237,541 1,593,406 1,531,277 
Operating ENN a eae 223,937 182,395 1,016,422 147 677 | Colorado & Southern. Month of Novembe July 1 to Nov. 30— 
Net revenue from operation _ “his 144,478 105,146 576,984 133,600 Mileage operated _ wae ee ee ee ee eee 1,842 1,825 : 
Additional! income (hire of equip.) - 28,222 20,664 150,331 36,570 | Operating revenues. -.---..------ 1,662,553 1,583,472 7,420,969 6,754,491! 
Cttindee  .- tte veo 125.810 797 31h 520.170 )perating expenses. --.---------- 923,405 881,359 4.375.534 4,297,988! 
Fixed charges and other deductions 116,333 115,746 583,344 579,070 Net operating revenue. _-..---- 739,148 702,113 3,045,435 2,456,5035 N 
Surplus over charges. ....----- 56.367 10,024 143,97 -5%,900 DEE Soc coamiehesercnccdeness - 61,925 60,633 304,850 290,030 
Operating income..-_...------ 677,22: j 2,740,585 2,166,473 
Bellefonte Central. Month of November Jan. 1 lo Nov. 30— , ; se , Ce 2 ee ; 
a 6,989 %,213 75,163 76,293 | J 
Operating expenses.._.---------- 6,146 5,820 64,513 62,439 Delaware & Hudson. —wonth of November -Jan. 1 to Nov. 30—; 
OM geo 9 a a 843 2,393 10,650 53,654 | Grempenrnings...............--- 2,269,292 2,188,072 24,452,236 21,493,361. - 
Interest and taxes.__.._._.------ 256 _ 269 2,516 2,959 Operating ee 535,097 1,306,321 16,506,908 13,411,196! 
Surplus over charges.._..------ 587 2,124 7,834 10,895 “ae ee a 734,195 881,751 7,945,328 8,082,165 
= CN sh ee aren F 5 56.5 LAR TF 52 1°78 
poston & Maine. —Month of November July 1 to Nov. 30— | Uncollectible railway revenue... _. Bape 6.500 te |e 
N a 2,298 2,301 ; , = a oe 
rote ouraian eran eee? See 4.533-915 4.210041 24.204.398 21.374.210 | Railway operating income- ----- 675,545 $25,251 7,297,465 7.471,663 
Expenses and taxes.......-.---.- 3,453,970 4,147,682 17,226,016 15,383,031 | 
_ 079.945 062.35! . O78 382 5 7 | s — 
odie cernines Ee Medina nite es 4 0 9,945 1,062.359 6,978,382 991,179 | Denver & Rio Grande.— Month of November— —July 1 to Nov. 30—' 
cae es = 4,559 iY 4333) 137,431 376,715 I al ati A 9 : o aman a Ayo SB ns 
Ghaswes 953944 870279 4.658013 4.299'224 otal operating revenue___.----- 2,411,846 2,260,303 11,877,364 11,503,444 I 
aa rn" ae an peas See ms ee tol Operating expenses and taxes_---- _1.419,764 1,327,660 7,251,281 7,312,186 
alance --------------------- 230,96 259,342 2,757,800 2,068,670 | Operating income_------------ 992,082 932,643 4,626,083 4,191,258 | 
Buffalo Roch. & Pitts.— Month of November- July 1 to Nov. 30— | Other income-.--.---- wecceen w-__ 124,223 59,339 620,839 454,716 | 
Operating revenue. ...._...----- 1,074,237 992,921 5,739,331 4,969,487 | _ Total income__...........-.-- 1,116,305 1,021,982 5,246,922 4,645,974 | Q 
Operating expenses___-_-.--__-- 823/100 736.748 4.198.098 3.543.948 | Propor'n of fixed charges & rentals 607,742 605,529 3.034.617 2,985,386 | 
Net revenue. --.--.----------- 251,137 256,173 1,541,233 1,425,539 SS OE I TOA 508.563 416.453 2.212.305 vy) we 
Taxes -------.----------------- 22,000 20,000 110,000 100/000 | Deduct: Renewal fund & ref.M.s.f. 20000 20'0)0 130613 1 .cg0 ane ' 
Uncollectible revenue. - - - - 782 28 S24 38 Balance 188,563  396,4 0816 0188 
------- - <4 3% pee ae a eee 396,453 2,081,692 1,54 + 
Operating income. .-.-......---- 228,355 236,145 1,430,409 1,325,501 | ™ sacs eee | 
Misc. and non-operating income. - 91,399 92,696 382,683 312,388 | j 
Gross income.___.._....--__-- 319,754 328.841 1.813.092 1.637.889 | Duluth So. Sh. & Atl.—Monin of November— —VJuly \ to Nov. 30—; 
"ln gi ea nea __ 176,486 178,654 8X2 873 892,739 Operating revenue---.....-..---- 306,410 262,588 1,708,240 1,492,117 
a ie 143,268 150.187 930.219 745,150 | Operating expenses... ... .......-.- 227,274 183,595 1,180,523 1,017,077: 
| Net operating revepue____..--- 79,136 — 738,99: §27.¢17 475 
Buff. & Susq. RR. Corp.—-Month of Octover-— —Jan. 1 to Oct. 31— | Other ee ene "5 313 : 1438 OS D4 19'502 
Total operating revenue.-..-.---- 139,039 162,756 1,519,193 1,357,230 | =Total net S447 Ba 45 ee 
Total operating expenses. .......- 108,154 103,003 1,153,965 1,101,837 | interest, tases. he... 2222222227 mth o'sop 60 Cbae' 446 | 
= co 3 SU, ee Gee econ cseseeeeese +e ”o < Av: t “ é 
Net operating revenue. -__-.--- 30,885 59,753 386,228 255,393 | Net income —5-Raa ate — a 
ae 2'600 2'600 28600 SR Oe | TY OTN. cse+ cece ercensece —16,836 —12,948 36,818 14.793 
Uncollectible revenues. __.._____- 1 Koae) 
Operating Income------.------ 28,285 57,153 357,624 226,793 | Erie RR. Co.—All Lines.—Month of November— —Jan 1 to Nov. 30— 
Other income___....-----------_- 38,340 39,995 159,252 362,558 | Gross operating revenue_--_-.---- 6,357,854 6,321,085 68,534,687 60,374,627 
aio: ....... 66,625 97.148 ~ 816.876 589.351 | Operating expenses and taxes- --- - 4.811.930 2.710.634 51,378,794 42/192'158 
Interest, rentals, &&..-.--------- 23,545 25,182 266,564 282,723 | Operating income---.------- e-- 1,545,924 2,610,451 17,155,893 18,182,469 
Se 43,080 71,966 550,312 306 ,628 
Cambria & Indiana —-Month of October-— July 1 to Oct. 30— Fonda Johns. & Glovers—asonir of November— July 1 to Nov. 30— 
Operating revenue__-.....-.---- 23,450 23,683 87,291 91,463 Total railway operating revenues _- 79,392 73.600 440,418 396,336 
ee pr se Eas acces ta salah or ek __19.4387 19,161 79,404 72,102 Railway operating expenses_-.---- 13,867 39,568 222,687 197.257 
perating income_--.-...-..---- 4,01% 4,522 7 S87 19,361 | Net revenue from railway oper. 35,525 34,032 217.748 199,079 
nponeeeree come NAD OR 19,236 18,569 74,762 55,748 | Railway tax accruals..__-._-..-- 4,000 3.975 20,000 19°884 
‘0 RE en rn, 23,249 23,091 $2,649 75,109 talilway operating income-_-__-_- 31,525 30,057 197.731 179,195 
Interest and taxes____._________- 7 383 9.083 29,998 37.266 | Miscellaneous operating income__-- "$49 , "004 Oe oat ' io ast 
I 15,916 14,008 52,651 37,843 | _ Total operating income--_-_-.-.-. 30,676 29,153 ~~: 206,982 182,826 
Central RR. of New Jer. Month of November —July 1 to Nov. 30— Non-operating income... -..-..-- —- 2.238 2.511 12.161 _ 13,412 
EE Tait acinenecasesue- 2,953,952 2,982,029 14,999,439 14,126,789 | ., Gross Income. ----_- --._ -.. .. - 32.914 31,664 219,143 = 196,238 
Operating SSS SO TE pe 1,891,126 1.787.531 9,406,781 & 648.910 Total deductions from gross income _ 32,847 32.081 165,671 160,047 
Ec innnenceduness 1,662,826 1,194,498 5,592,658 5.477.869 Net income. -..-------------- 67 le 53,472 36,191 
Fixed charges and taxes___..____~ 558 665 524,479 2,783,429 2,623,387 
. over oe a ---- 504,161 670,019 2,809,229 2,854,482 eS Hocking Valley. Aton of November July 1 to Nov. 30— 
esapeake io. ; i i a aye Og” ee pore a 350 351 350 351 
asa ante ——— ees Naa July, t fo Nor. 307, Operating revenues. -.---------- 726,888 669,049 3,925,946 3,240,594 
a 4,289,055 3,994.5 15 21,081 070 19.632 688 Perasing CREE ae a= ooo nea - 460.1 28 122,902 2,433,118 1,875,047 
Total expenses. ---.---.--------_2,738.371 2.635.769 13,322,649 12,627,908 _ », a operating sgl ees 266.760 = 246,147 1,192,828 1,365,547 
Net operating revenue......__. 1,550 684 l 358 776 "7 758 42] 7 O04 TSO ‘a way tax accrua . p Pate! ee Se tial 46,000 37, £00 220,700 187,000 
Railway tax accruals____________ 144 "170 ‘| [5120 : 66 1600 °575.600 Uncollectible railway revenues...- _ 14 —_ 125 6 
Uncollectible railway revenue_____ 239 8/286 "531 & 949 Operating Income. --_---------- 220,746 208,741 1,272,000 1,178,541 
Railway operating Income_______- 1,409,275 1.235.370 7.093.290 6.420.231 | Uber income (balance) -------- ” nee 39.524 _ 203.464 48.372 
Other income (balance)_________. 06 879 31/980 332632 51.410 | Gross income-.-.--..-..---------- 289,514 248,265 1,504,464 1,226,913 
Li (506.154 1267-350 7.425.922 6.471.641 Deduct interest on debt_-.-.----- 98,478 100,893 502,420 553,912 
Interest on debt________________ 701.202 666.464 3.513.166 334] "99 ) eS ee eee eee 191,036 147,372 1,002,044 673,001 
Nas termi 23 22 8 os oo was ~ 804,952 600.886 3,912,756 3,129,719 
I des by Great Western. Moni of November—- —July 1 to Nor. 30— Louisiana & Arkansas.—Month of November— July 1 to Nov. 30— 
Ei IG. gc dno ows ocomess 496 427 Miles of road operated --......---- 275 278 
Total operating revenue.______77 1,435'270 1,330'932 7,191,402 6,257,167 Gross earnings........-._------- 123,321 160,247 635.364 750,093 
Total operating expenses____.___- 981,705 919,944 4,906,705 4,523,886 Expenses and taxes.----.-.-.------- 101,978 96,556 178,953 501,936 
Net revenue____. eee. Scherr. | 453,565 410,988 2,284,697 1,733,281 Been ONO oe cen wnsn news 21,343 63,691 156,411 248,157 
Int. taxes and various Cr. & Dr 2 225,290 221,251 1,103,681 1,122,973 interest, rentals, &c...........--- 21,833 26.741 115.345 135.596 
Net income after charges_...._ 228 275 189,737 1,181,016 610,308 ee Se ee -eceee-- —490 36,950 11,066 112,561 
Chicago & North West.—-azonth of October-— —July 1 to Oct. 31— F ° 
Average miles of road operated __ 8.107 8,107 8,107 : _8,107 Mineral Range. —Month of November— July 1 to Nor. 30— 
Pperesias revenues. --..---...- 9,668.213 %,457,318 36,001,832 31,175,215 Operating revenue---.__--..---- 93,461 91,916 $82,320 454,978 
A ee — hanaiawa omens a aes __ 125,896 = 914,177 «1.913.735 Operating expenses. _-_-.-..----- ____ 68,548 57,668 369,137 308,535 
iG OORNINOS ac makcwscns 9, 788,202 8.583.214 36,916,009 32,188,950 Net operating revenue_-_____--- ~ 24,913 34,248 113.183 146,44: 
Operating expenses and taxes_-__-_ 6,392,867 5,787,200 24,425,336 22,474,154 eo ae L302 OSD . 13.303 ; 16 OE 
Net earnings.....--..--...- -- 3,395,335 2.796.014 12,490,673 9.714.796 2 ae 36.615 36.337 16.495 9.671 
EE SE casedicectoensses 886.109 | 873.257 3,506,551 3,456,044 Interest, taxes, &c_---__2 2222 2LL2 13.227 i3'304ostis> 662160 





Surplus... -.-----.--------.2--.-2.509,226 1,922,757 8,984,122 6.258.752 ae 13.388 33.133 48,313 83,511 
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—Month of November— —July 1 to Nov. 30— | —Month of November— —Jan. 1 to Nov. 30— 
Minn. St. P. & S. S. M. 1916. 1916. 1915. | Cleveland Cin Chic&StLouis 1916. 1915. 1916. 1915. 
$ ¥ $ $ | (Including Peoria & Kastern Ry) $ $ 
road and outside revenues._.. 1,901,743 2,876 9,971,779 10. 592,088 | Operating revenues. ._..----..--- 2: 
road and outside expenses__.. 996425 ,078 5.077 .909 | Operating expenses 
Net revenue 905,318 1. 4.893.870 376 Net operating revenue 
133.181 7 700.921 eis d | Taxes & uncollectible railway rev. _ 
772,137 1,625 "4,192,949 4,735,6¢ | O 5 ay eae income 
ther inco: 
il a a Chicago Division. aes sean 
aliroad and outside revenue 1,045,170 995.883 5,602,159 4.911,898 " . 19: 
ailroad and outside expenses. _ ~~ 592. 088 +t 5 3 O36 _ 3285 '024 ee — income ee ieee xt 659, ie 
Net revenue 453,082 32,398 2,500,923 2,085,874 ate cn iginagte 9,299 591,250 504,432 


axes 54.367 52.202 ~ 273.49 269,975 Lake Erie & Western 
. \ aa eT ee ae co ee ee Operating revenues...........- ‘ r47 09: 579,262 6,786,321 5,626,003 
9 F UF a 55 15,899 c 049,202 636,32 ,626,0 
398,715 : 1,81 Operating expenses... ............ soe 380,105 4,290,529 4,135,508 


Minnea oe ala, Net operating revenue __ 936.770 ‘199.156 “9 495 792 > 1,490,495 
need ae & St. Louis—monin of November— —we 1 to Nov. 3€ Taxes & uncollectible railway rev_ 28,823 1 256.630 
ross earnings 1.013.532 948.150 872.187 4.550.178 Operating income 207 942 174,246 eT 9.668 1,233,865 
699.048 652.092. 3. 355 3,137,215 Other income- - - 10.836 2,863 122, 127,242 











3,561,167 42,720,082 34,596,138 
2,369,000 28,501,309 25,169 394 
1,192, ars 14,218,773 9,426,744 
125.917 1,564,282 1,413,365 
1,066,250 12,654,491 8,013.379 
92.568 319, 1,159,193 


1,158,818 13,974,215 9 1653, 72 


Ne 
~ 


“Ibo 


_— 








Oa] Orbe 


ab 











rel meme ete 


314.484 Iuvb.0o%S 1.451.821 1.412.962 Gross income. _ _- 218,778 187,109 
—27.714 ~—54.477 13.315 177.986 Deductions from income________- 103,873 87.035 


986.770 ~ 231.581 1.348.501 "234.976 Net income 114,905 100,074 — 
: P Michigan Central 
Missouri Kansas & Tex—,onth of 1 w Operating revenues --_..--....---- 1,074,302 
ens aperated (average) 3,865 3,865 3,865 | Operating expenses. -----.-.----- 2,693,285 
i 3. 607,570 * $.537 1] Net operating revenue 381.017 
berating expenses 2,786,658 (2,052,124 12,772.280 9,598,375 | Taxes & unc vilectible railway rev. 150,1¢ 144 
Net operating revenue $20,912 974,21: 509 ,2% : 555 | 339 
axes accrued 119,651 : 


perating income 701,261 

educ. from inc., less other income — 37,080 
oe atable for interest : ‘ 81 ; ; ¥- 3. j ‘ : 4 re = Net income 

ri Pittsburgh & Lake Erie 
Operating revenues__........---. 2,077,878 1,967,731 é 
| Operating expenses 1 069 596 795,866 10: 7 623 
Nevada-Calif-Oregon —Month of October— —July 1 to Oct. 31— | a ainsi da eee ~ceeeee Paes 
otal operating revenue 56,124 46,469 185,924 171,442 Net Speteting Sevenve. 1,008,282 1,171,865 11,286,134 
= 2 ‘ay > a4 27 

oom operating expenses 35,428 30,747 124,601 124,134 — tt ee a aa = “ao ie 336 1 ate a0 

Yet operating : ; TECGL perating income 6 10,644,930 

ther income... Sesame ae $06 om 40 "72: as ag8 Other income a FLU 81,932 1267916 








Gross income. (1,323,124 949,947 13,936,782 
Deductions from income 746 665 650,142 7,606,027 


6,330.7 55 





™ - | Gross income. Se 1.057.957 1, 204, 268 11,912,846 
20, 0.953 15, 5263 yt 47.996 210,020 250.914 2.513292 
= sis 39 504 19.109 } 847 ,937 953.354 9.399.554 6,782,867 
Toledo & Ohio Central 
* ¥. Chic. & St. Louis —Month of November— —Jan. 1 to Nov. 30— | Operating revenues 
perating revenues 1,300,267 1,230,289 14,128,353 11,305,170 | Operating expenses 
iperating expenses .189,805 $00,963 10.508.791 8.535.829 Net operating revenue 
Net Seeating revenue 1 10. 462 ; 423.326 3.559.562 . 2.769.343 Taxes & uncollectible railway rev -- 307 
aore fth annual taxes & uncol- Operating income_--...------- 141,506 ] 
ectible railway revenues : 12,000 44,671 460,931 425,71) Other income 86,382 
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4,288,181 
3,280, ‘051 


4 008, 130 

238,070 
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"866. ‘085 __ 566, 590 
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1,371. 490 1.362,665 
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Operating income 68.462 378,655 3,098,631 2,344, 25 227,888 22 


2, 
ther income 11,118 19.265 183,394 __: 123.967 108. 
3, 


| 5 


1 


79,580 397,920 3,282,025 5-560-750 103,921 11 
1 


179,323 150.807 1,716,312 1,886,402 
- ich 

—00.743 247.113 "1,565,713 ~ 674,348 | o manpwbe & Michigan 261,697 312,844 
oo expenses 203 450 186.782 
New York Susq & West—Mmonth of November— —Jan. 1 to Nov. 30— operating revenue___._..._ 58,247 «126,062 1, 
ncl. Wilkes-Barre & Eastern) 1916. _ 1915. _ 1916. 1915. Tm & uncollectible raliway rey 13.950 14,000 — '154,015 

ross operating ew 299,273 374,671 3,649,799 3,729,687 ting income 44,297 112,062 ~ 913,120 

De! 29: 502 D5 29 7RR 457 2.549 32% cer V02 
perating expenses and taxes 230,502 259,899 2.786.457 2,549,338 ae = 531790 37/858 4981529 __ 191,005 
parm income 100.087 149,920 1.411.649 1,021, 652 

uctions from income 29.898 29,754 320,441 

New York Central System. Net income ----- Saline a eines 70,189 130 166 “1,091,208 691,701 

scluding Boston & Albany RR) 116.” \“igis,—igie. Mois 

xclud 0 any . —Month of November— —dJuly 1 to Nov. 30— 
perating revenues 16,796,118 16,104,354 185425,100 152182,219 miortolk & Western 2 OSS 2,048 2/085 2,043 
perating expenses 11,356,481 9,411,497 119328,687 99,201,305 Total qherating revenues 1,931,771 4,572,794 25,508,331 23,447,385 
Net operating revenue__-_.._.. 5,439,637 6, 692, 857 66,096,413 52 980, 914 | Total operating expenses 2.865.920 2,535,545 14,447,081 13,293,872 
pues Smamieosine raliway rev... _ 758.407 _ 7,712,451 7,898,795 | Net operating revenues 2,065,851 2,037,249 11,061,250 10,153,513 
Operating income 4.681.231 6,127,531 58,383,962 45.082.115 Taxes 255,000 168,000 1,175.000 __ 840,000 
her income 1,317,322 1,344,761 19,933,607 15,569,338 , 7.869.249 9.886.250 9.313.513 

= “ Railway operating income “1,810,851 1,869,249 9,386 ,25 3, 

Gross income.----...--....... 5,998,553 7,472,292 78,317,569 60,651,455 Other cee cae ance) 240, 129 181.172 873,271 _ 542,860 
eductions from income....--... 3,403,292 3,340,706 38.170.459 36,902,688 Groas income 2.050.980 2,050,421 10,759,521 9,856,373 
2,595,261 4,131,586 40,147,110 23,748.768 | Fixed charg 341,199 360,828 1,708,598 1,895,352 


Net income “7.709.781 1.689.593 9.050.923 7,961,021 
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Operating income 68,771 114,772 863,342 1,180,349 
































perating 1,883,716 1,645,461 ,783,053 16,031.54: 
pe 1,230,548 1,079,993 12,712,051 10,891,7! Pacific Coast Co —-Month of October-— ts to Oct. 31— 
perating revenue 653,168 565,468 7,071,002 5,139,735 | Gross earnings..-.....---------- 615,780 617,937 2,881,572 2.605.735 
es & uncollectible railway rev. = 70.295 61,546 0.38: 689,162 | Expenses 541,908 526,100 2,525,641 _ 2,137,865 








Operating income 582,873 503,922 6,330,617 4,450,623 Net earnings ~ 73,872 91,837 MST 467,870. 

ther income 31,41¢ 28,763 378,435 326,123 
33140 5 4 5 21733 See eat | Pennsylvania Railroad System. 

a Se ETS re. = | Pennsylvania RR i of Nene —dJan, 1 to Nov. 30— 

ated Average number miles operated - - - 4,534 528 534 = 4. rr 

| Railway operating revenues 19,323, (05 36 18 ( 1 17 BARee ee 

165,350 753,515 173,494 Railway operating expenses 1,502,971 12, : ? ) 4 

5 91 

y 451 

281 
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105,249 _ 1,201,338 109.616 Net rev. from railway operations 5,020,085 49, 060, 500 
60.101 55: ; 363.878 | Railway tax accruals 850,491 6,970,766 
5.501 37-5 60.838 | Uncollectible railway revenues. --- 934 _}, vst ‘ 
54,600 184,668 303,040 | 4,168,660 
3.554 16.814 10/390 | (052.706 
51,046 501.482 I92 65 | Gross caanane As, Se SR ae 6, 221 366 6, 805, 670 
13.615 169,355 33.776 | Fixed charges 507,071 _2.419,796 


37,431 332,127 5S, | Net income 3,714,295 4,385,874 
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New York New Haven & Hartford Railroad and Subsidiary Companies. 


——Operating Revenue—- —Op. Erp. & Tazes— Operating Income— ——-Other Incom - Rentals, rf ~- ee are _— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 16. 15. 

é 3 > $ 3 x $ R79 F re ¢ 
YNH &Hartf_Nov 6,840,778 6,407,273 4,763,322 4,359,956 2,077,456 2,047,317 144,274 113,674 2,221,730 2,160,991 1,649,199 1,640,400 : 572,531 P 520,591 
July 1 to Nov 30.. 35,150,946 31,765,061 24,081,611 21,050,202 11,069,335 10,714,859 777,422 652,234 11,846,757 11,367,093 8,205,717 8,035,120 3,641, Mo 3.391.078 
Cent NewEng.Nov (455,344 10,452. 283,939 215,740 171,405 294,712 7,607 7,153 179,012 301,865 128,264 439.066 Bayt 622,622 
July 1 to Nov 30_. 2,384,233 2,087,654 1,289,341 1,037,330 1,094,892 1,050,324 38,858 35,786 1,133,750 1,086,110 566,219 63,488 56 = 
NYOnt&W..Nov 660,368 720,849 536,129 538,447 124,239 182,402 14,014 15,994 138,253 198,396 132,781 185.706 my By 
July 1 to Nov 30__ 4,022,980 4,087,418 2,847,026 2,791,267 1,175,954 1,296,151 67,927 69,621 1,243,881 1,365,772 677,556 681, - ere 13.653 
New Eng SS CoNov 421,688 394,079 388,785 343,258 32,903 50,821 3,870 3,335 36,773 54,156 gt ans a “384/362 “389,072 
July 1 to Nov 30._ 2,709,326 2,446,969 2,093,502 1,731,169 615,824 715,800 19,028 11/848 634,852 727,648 350,400 338,576 2 sams See 
H&NYTrans Nov 106,582 98,501 90,720 81,436 15,862 17,065 714 3,066 17,576 20,131 8,285 ae 6 use ase (LE a 
July 1 to Nov 30-- 633,528 584,387 473,345 409,504 160,183 174,883 18,410 24,348 178,593 199,231 41,634 42,006 be tg "1 ‘965 
NB MV & N SB Nov 13,419 13,649 12,627 11,754 792 1,895 748 211 1,540 _ 2,106 141 at 64'126 71820 
July 1 to Noy 30_- 161,480 149,206 99,163 77,236 62,317 71,920 2,690 781 65,007 72,701 was ote inane 114.719 
ConnecticutCoNov 759,716 679,900 636,392 487,961 23,824 191,939 22,721 23,355 146,045 215,204 96,488 100.018 oD 874.178 
July 1to Nov 30__ 4,262,684 3,747,870 3,214,988 2,496,831 1,047,696 1,251,039 2'337 116,153 1,191,633 1,36 7,192 487,891 93, 7 4.499 34.388 
Rhode Isid Co-Nov 450,652 417,448 346,948 332,972 103,704 84,476 958 1,597 104,662 86,073 119,161 bon 130 "217'629 ~ 497925 
July 1 to Nov 30._ 2,601,745 2,315,598 1,815,364 1,696,815 786,381 618,783 33,242 33,278 819,623 652,061 601,994 602,196 0.978 5 956 
BerkshStRySysNov 80,136 += 72,855 72,090 «62,252 8.046 10,603 226 9370 -8.272 «10.880 37.580 |= TOR ER aan 
July 1toNov30.. 454,186 425,640 369,025 321,885 85,161 103.755 5! $31 96,113 104,566 «188,406 §=— SAT = OR “7'168 
N Y & Stam Ry Nov 22,650 25,092 22,367 24,301 283 791 50 alll Oe a ee Cees 
July 1to Nov 30.. 164,268 +=—-186,660 127,605 135,331 36,663 «451,329 268 Rn p= ge 
Westch St RR_Nov 14,063 19,847 17,211 21,426 3,14 —1,579 25 31 —3,120 —1,548 2,018 — a | eee 
July 1 to Nov 30_- 92.436 116,228 98.772 109.218 236 7/010 150 6,202 7,160 9,455 28 ee ain 
IN Y W & BRy_Nov 52,415 44,264 47,276 41,804 5,138 2,460 567 1,333 5,706 3,793 5,972 5,421 > bbe 
July 1 to Nov30.. 259,309 214,340 231.583 208,158 27.7: 6,182 $'237 32.515 14.419 + 31,767 30,460 7 99 
iHousa Pow Co_ Nov 84,397 60,250 76,786 50,342 4 9,908 30, "647 30,972 38,258 40,880 37,487 41 ors 7 63 985 
July lto Nov30.. 377,193 += 267,109 332,000 =. 213.465 5.19% 53.644 154.389 166,030 199,582 219,674 207,535 207,689 = —7, RR. Co. no 
* Includes interest on bonds charges against Income account of N. Y. N.H.& H.RR. Co, under its guarantee, also Interest on notes held by the N. Y. N. H. & H. RR . 

dited to the income account of that company. 

































































RAILWAY EARN IN‘ GS 





[Vou. 104. 











Pennsylvania Railroad Syetem—Concluded. 


Baltimore Chesapeake & Atl 
Average number miles operated--- 
Railway operating revenues_-_..-- 
Railway operating expenses_--..-- 

Net rev. from railway operations 
Railway tax accruals 
Uncollectible railway revenues- --- 


Railway operating income- ----- 


GE NDS. cr adcwtcwocsucecce : 


ee eee 
. « | ga Sa ees 


ETO coddkcnnsnen wan ome 


Cumberland Valley 
Average number bn nf operated - . 
Railway operating revenues.-..--- 
Railway operating expenses------ 
Net rev. from railway operations 
Railway tax accruals__...-.------ 


Non-collectible railway revenues-_— 


Railway operating income-.-.---- 
oe on ea min wameae 


Long Island 
Average number miles operated--- 
Railway operating revenues.-_...- 
Railway operating expenses-_---.-- 


Net rev. from railway operations 
Railway tax accrua 
Uncollectible railway revenues_--_- 
Railway operating income... 
a See 
ee 
PEED oo odo cecaseunenn 


SEE GED occ aadnnedenbosona 


Maryland Delaw & Virginia 
Average number miles operated... - 
Railway operating revenues_.--.-.- 
Railway operating expenses... .-. 


Net rev. from railway operations © 


Railway tax accruals 
Uncollectible railway revenues- --- 
Railway operating income-_-..-.- 
er MN a eo ce cchwandéen 
No i is as Si Ease 
. a ee eae 


Re ee 


New York Phila & Norfolk 
Average number miles operated_ -- 
Railway operating revenues_... 
Railway operating expenses_____-. 

Net rev. from railway operations 
Railway tax accruals 
Uncollectible railway revenues- --- 

Railway operating income---_-_.- 
Ee 


Phila Balto & Washington 
Average number miles operated. -- 


Railway operating revenues_-_-_... : 


Railway operating expenses__-_-_-- 

Net rev. from railway operations 
Railway tax accruals 
Uncollectible railway revenues--.-- 


Railway operating income-_-_-.... 


i Ce fe kp enennenne ii 


NE SESE 
NG  epnewmen 


EEE a ng 


Phila & Camden Ferry 
Operating revenues__.-......-.- 
Operating expenses__--........- 

Net rev. from operations....... 
Tax accruals 

Operating Income. .....e<cccne 
Cie. candcandensensednds 


Gross income..........------. 7 


Ce SED oc enc mcdcvtanecone 
nN i ele 


West Jersey & Seashore 
Average number miles operated. -__ 
Railway operating revenues_____ 
Railway operating expenses__.__ 


Net rev. from railway operations 
Railway tax accruals._.......... 
Uncollectible railway revenues. ___ 


Railway operating income__-__ 
NN, pcan adcansebaccce 


Pennsylvania Company 
Average number miles operated_-_ 
Railway operating revenues. ____ 
Railway operating expenses______ 




















Net on. . om railway operations 
Railway tax accruals__.......... 
Uncollectible railway revenues. ___ 


Railway operat income._.... 
Other Pan My =" ms Stcasbadcueas 


Grand Rapids & Indiana 
Average number miles operated_-__ 
Railway operating revenues.____. 
Railway operating expenses__-____ 

Net rev. from railway operati 
Railway tax eccruals.-. FE EO re 
Uncollectible railway revenues... _ 

Railway operating income... __. 
Other incom 
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—Month of November— -—Jan. 1 to wr 30— 



















































































































































































1916. 1915. 1916. 
—Month of November— —Jan. 1 to Nov. ee Pitts Cin Cnheoge & St Louis $ $ s 2 
1916. 1915 1916. 1915 Average number miles operated. - - _1,489 1,479 1489 1,479 

ea $ _ | Railway operating revenues------ 4,287,355 3,923,629 46,447,869 37,461,066) 
1.3 ‘ , si 1151 soi 1.073 907 Railway operating expenses..---- 3,036,135 2,711,630 33,248,939 2% .390,799 

12,32 % 91,09 15,994 | =-1 1 O1 39 1c 

AOF 1D (V7 949 Te OR7 129 | Net rev. from railway operations “1,251,220 1,211,999 13,198,930 o ¢ 070, 267) 

92,496 102.072 _ 942.569 __ 987.182 | Railway tax rt = alg 225,117 (161,254 2:061.466 1,747,800) 

9,893 -17,591 209,022 56,315 | Uncollectible railway revenues----_ _144 — 172 2,243 4.7245 

2,700 2,300 24,560 1,892 Railway operating income----- 1,025,959 1,050,573 11,135,221 8,317,743 

ol a rash S| GE cenoncnnccesancesen 54,877 55.465 608,129 672 487; 

Or 19.808 1 Sane Gross income...---.---------- “1,030,836 1,106,038 11,743,350 8,990,230) 

1 640 2,929 eh, aTR Tien GREIES &; caceccscddnccsve 614,839 537,947 6,473,628 5,665,923) 

8,833 36 203,92 5, x se QO7 568.091 5.269.7 3 324.3071 

20'993 Ly ott 95] tt 257.000 | eg sc ce ag ie a iad 465,997 568,091 5,269,722 % 324,307) 

12,160 —42,109 17,339 —171,782 | 4 verage number miles operated. -- 917 910 917 910) 

| Railway operating revenues... 1,274,649 1,073,290 12,119,993 10,282,527) 

163 163 163 163 | Railway operating expenses------ __ $39,232 779,119 9,022,584 7,910,204 
396.429 80.720 3.377.344 2.798.098 | _Net rev. from railway operations 435,417 294,171 3,097,409 2,372,323 
188.397 159.565 1.754.847 1.698.242 | Railway tax accruals............ 54,548 38,260 443 ,398 392,165 
138.032 121.155 1.62 > 497 1.099.856 | Uncollectible railway revenues----— 313 ae 1.714 1.196 

26,517 “5'795 ' 86114 63.738 | _ Railway operating income--.-- 380,256 255,698 2,652,297 1,978,962 
eats 2 258 ® | Oter teome....... 2. ec cceon cee __- 4,384 4,127  _—_—-66,322 105,205) 
11 515 1 15,358 1,536,125 1,036 | 16 | RS, i, sacs pst eal ab al a 334,640 259,825 2,718,619 2,084,167) 

ib'006 | 10'383 “T8028 "149813 | Fixed charges .--°22222222I22222 173,791 __ 161,288 1,725,369 1,637,003) 
126,521 “125,591 ~ 1. 716, 413 2 ¥ 178 929 j DION TOU céceenncocvdaunnad 210,849 93,. 537 993,250 447, 104) 

32,152 27,592 246. 583 __ 220,198 | Pennsylvania System—East & West of Pittsburgh 

"94.369 97.999 1.469.830 958.731 | _. Lines East: —Month of November— —Jan. 1 to Nov. 30— 

, . Total operating revenue... _. 24,490,136 23,172,766 269926,260 228335,827 

Total operating expenses _-------19,097.954 17.061.194 201596.510 174428301 

397 397 397 __. 397 Railway operating income...-. 5,392,182 6,111,572 68,329,450 53,907,526 

1,127,933 1,043,597 13,851,293 12,558,299 Lines West: 

836,187 774,665 9,093, 170 8,358,620 | Total operating revenue........- 12,474,944 11,762,235 135503 ,048 109519,931 

991.746 308.932 4.758.123 4,199,679 | Total operating expenses_-.---.- _9,570,073 _8,197,167 100607 ,993 82,937,068 

74,545 78,048 798, 390 856,110 Railway operating income_---- 2,904,871 3,565,068 34,895,055 26,582,863 | 

392 52 7.771 3,507 rT a. a West: a ond tite oi 
SIA RN ORD RAD 2-051 O42 4.340.062 oO operating revenue... .-.--. 1,965,080 34,935,002 405429,308 337855, 

*He723 “59/548 "7711696 "756.322 | Total operating expenses -------- 25,668 .027 25.258:381 302203803 251363.360 

273,534 290,380 4,723,658 4,096,384 Railway operating income----- 8,297,053 9,676,641 103224,505 80,490,389 
__ 370,521 345,587 4,460,127 4,282, 413 Reading Company 

—96,987 —55,207 263,531 186,029 Railway Company —Month of ‘November— —dJuly 1 to Nov. 30— 

DE. 2 0<atentdevescandesnaa Ole 5,083,490 26,277, O54 4 23,088,941 

82 89 g9 gg | Expenses ----------------------_ 3,258, 1 52 2,955,838 16, 062403 14°239'993 | 

75.796 67.770 852.413 830,144 Profit in operating-_--.....--- 2,263,415 2,127,652 10,214,851 8, 848, 948 
87526 74.78% 787/891 __ 763983 | Rent, interest, taxes, &c. (est.)--- 799.500 770.250 _ 3.997, 500 3,851,250) 

=e ~~ aia “G4.522 ~~ 66.161 DON sc cdeenaseccccscceseds 1,463,915 1,357,402 6,217.351 7.097 608 

2,025 1,000 10,968 7,784 Coal & Iron Company 

Po if se 26 | BR cincntinasedavncsnspcene 4.877.019 3.616.596 18.995.059 13, 131,853 
—13,755 8.019 63.558 se ey bag sg fain ste , : Set eee ee, 4,210,419 3,322,942 17,548, 466 1,500 
397 741 4, 7,185 rofit in operating. --.......-- 666,600 293,654 1,446,593 380,353 
13.358 —7.278 57 847 65.554 | Interest and taxes (estimated) .227 ___ 9,000 _—_—8,000 45, "000 980.353, 
12.797 15,437 155,549 160,596 IE oncawthdumoisswccucu wea se 657 ,600 285,654 1,401,593 340,353 
—26,155 —22,715 —97,702 —95,142 Reading Company 
ee re ey me 581,685 573,513 2,900,040 2,851,037 
‘e _ ™ ie Expenses .......---.-.--.-..... __10,479 15,376 40,152 34,968 | 
fis 12 112 ee eae ee eee 571,206 “558,137 "2,859,888 ~2,816,069 
137 ,968 361,919 4,800,83 3,801,095 re’ ma nay 6" seen” , , 
$66,008 268.641 8.170805 2'876.710 | “eee ~~ __ Seen __ 457001 2.00408) See 
151 870 103, 278 1,630,033 92 25 385 ee ee ae oO ae Pass oct 736 
7,000 2,500 36,402 04,49 —~-Month of October— —Dec. 1 to Oct — 
ads : “460 a Pe te -po ee 114.393 11h 940% TO8, 
SRT OTT TAG ER Ra ee | SEO eornings.................. 4,29% 40,92 
134,870 90,777 1,493,168 ~~ £8. f = eeeeeeeaen 34,288 a aly 382 278 B45. B05 | 

7'930 11/371 98,216 90.208 | Interest ....----.-. 8'333 8.333 91.667 91.667 | 
= - = om ——— _ ——ee fl REY em mem we ee ee eee meme eeeecoes 8 ,O0% sO p ri q 

42,80 02 591,38 Of cone). 1 a ys a Tis 
142,800 15: S10 1 oan Ora ae U4 Surplus ee ewr eee cceecccccccce 25,955 25,092 190,611 161,938 | 
112,790 75,638 1,189,310 589,879 Rio Grande Southern = —afonin of November— —AJuly 1 to Nov. 30—; 

Operating revenue. --._.......... 63,148 53,922 272,774 254,746 | 

Operating expenses _-__________- 32/472 31,445 157.512 145,964 | 

Ti7 717 717 ro Net operating revenue___...___ ~ 90.676 77 31h 962 99 

2,236,675 1,907,985 23,289,085 19,331,909 | Less taxes ------------- 22222227 RS a 13.793 
1,601,548 1,383,364 16,993,743 15,000,275 Operating income.._.._... ——37 476 19.293 ae . 

635.127 524, 621 6,295,342 1,331,634 GEE Godetheececaeca.. "56 00.28 63.799 

64,492 55,746 697,039 598,6 9 —— ee a a 5: 

313 "S88 T'885 "2/003 | yOtel Met Ineome------------- 27.527 19.279 — 100,104 64,648 
570,322 468.589 5.596.418 3.731.020 Surplus ae ae - 82,166 __85,947 
SS MIB EMRE KE MRS <BR so nee lereiaaiean areca 10,979 2,473 17,938 —21,305 
701,739 595,150 7,041,005 5,088,289 Rutland nal y —— o— 
299,286 290,883 3,350,503 3,260,247 | Operating revenues .....-...-..- Boe999 10 845 3.691336. 3 274-869 
402,453 304, 267 3 690, 502 1,828, (04Z | Operating expenses -.....2.2..2. 5c 212,851 201,807 2,492.325 2, 266,735 

Net operating revenue. __...__. “116,082 ~ 108.538 “1.199.011 1 | 008,134 

| Railway tax accruals_-____.-2-227 17,241 16,955 189,658 ‘186,298 

74,635 69,151 823. 844 759,271 Uncollectible railway revenue_____ _-_ ates 8 14 133 

__ 36,293 : > 279 358,743 354,736 | Railway operating income_-..- 98,841 91,575 1,009,339 4. 821,703 
38,342 39,872 465, 101 = 404,535 

ee 4:046 39.085 33.452 | 9 ot Louis Southwestern —asonth of Nosember_- ——July | §0 Sea. Sas 

34.039 35.826 426.016 371,083 | YPera revenues ~~-----....-- 1 £28.9 930 1,184,978 6,437,811 5, 139, 749 

5°47 3/937 63/843 54.961 | Operating expenses. -----.---...- __907,320 "711,428 3:979,320 _3:257,980 

Pe SPE AY GRS FS GH | ax accruals aid’ ancollectibi rail ~ 519,510 73.880 2a58A01 “181,70 

664 5,052 | P 
—37'755 38-000 ~a75-751 410902 | WY revenues ---..-------.... 50,658 45,090 259,782 — 226,813 
de ,U9% cit Railway operating income _.-_-_- 468 ,952 428,460 2,198,709 1,654,956 
| Non-operating income____._____- __ 136,394 98,209 634,414 93,9 
' ina ae 00UC( Ce 605,346 ~—« 526,669 2,833,123 2,048,870 
530.819 494,084 7.333.405 6,452,181 | Mmterest, rentals, &e_°°7222222222 270,085 __281,147 1,348,165 _1,356,317 
483.861 451.656 5,443,493 4,938, 673 | r Net income RESET RAY peepee 335,261 245,522 1,484,958 692,553 
45.968 42.428 “1.889.912 “1.515.511 | ™ha'phyheal proper eens Crt 852 87.724 
9, 2¢ 53,797 20% 365,960 a FeV “sssseseee i. SR ELE TD Of fSS sess 
__1.788 a. "23 ___- 2,427 as 393 | TE ccent~esssasnscenensws —340. 113 245,522 “1 (397,234 692,553 
12! 2479 Ta! 327 a, T61. O31 ae Lat hs 5 | Southern Pacific —Month of November— — 1 to Nov. 30— 
a ae ee _-0f,%=" | Average miles of road operated... _ 11,09 10,940 021 10,943 
20, 439 2.935 1,629,303 1, 314, 754 | Railway operating revenues--.-_-- 15, 134" '505 13, 752, oaS 75, 433° ‘678 67,339,089 
52.686 64,217 692,949 720.315 | Railway operating expenses__...- 8,990,529 8,348,009 44,267,638 40,460,974 
—32,247 —61,282 936,354 594,469 | Net revenue from railway oper. 6,143,976 5, 404, "939 31, 166, 040 26,878,115 
| Railway tax accruals._.......-.-- 637, aly "626.0 3,25 ‘+f 558 2,878,938 
+ ome ca 1.75 54 1.757 | Uncollectible railway revenues---- = .3,228 306 ___ 31,920 10.899 
6. 263, 35 6,145,936 69.852, 2 1139 55.459. 624 | Railway operating income-.----- 5,502,987 4,777,993 27, a7 “562 23,988,278 
36 3,796,966 46,516, 57,508, ‘689 T 
oled ri West —Month of November— —July 1 to Nov. 
1,801,389 2,348,970 23,335,671 17,950,935 | Railroad . Feo ia & _..- 101,029 102,726 35.451 53 5739 
; _ oe and outside revenue- 
414,029 241,987 3,528,985 2,788,148 | Operating expenses.......-...... 92:28 075 448.763 448.427 
a pea (<a * 4 > ype 8,748 13,651 86,688 87,312 
1,386,632 2,106,935 19,802,351 15,158,931 | Other income...-..........----- 11.790 10,089 60,847. 23:762 
555,337 364,956 9,512,171 8,212,586 “CY: 33 FAN 
= - — Total net income_______---- oP 20,538 23,740 147,535 110,074 
1,941,969 “2,471,891 29,314,522 23,371,517 | Fixed charges, &c rN 6,5 24,006 132,753 130.376 
1,639,554 1,799,909 18,848,092 17,361,698 << _.. =F 966 — 366 14.782 ~—19.303 
302,415 71 en 36. 62. | -.-.- §— : , . 
Union Pacific System —wMonth of November —July 1 to Nov. 30-— 
575 575 ee 575 Total Tevrete ...~««cececccecece 10,750,682 389,069 53,741 49 45,109,951 
497 291 468, 971 5,417 678 4,848 397 Total expenses _...........----- 5,646,856 3: 080,506 27,707,571 24, :267. 915 
366.720 335.0 4.079.925 3'671.91: Revenue over expenses _.....-- 5,103,826 4,308,563 26,034,378 20,842,036 
Soe aS gee SCTE | Panes .----0--coeenen-soees eee 5,550 483,448 2.702.250 2,167,422 
37'009 21660 © '270'297 "237556 Net operating income_--.-..-- 4,628,276 3,825,115 23,332,128 18,674,614 
294 190 591 f Average miles of road operated 7.928 7,904 7,927 7,903 
103,267 112,098 1,066,865 938,334 noose 

i t§ Pett oege ert Pet Railway —Monith of November- —July 1 to Noo. o- 
107,05 115,953 “1,124,052 990,981 | Gross income 7772727 809,668 «561,571 3,924,291 2,981,434 

72,4 77,384 818,925 756,989 | Expenses and taxes _____._...__- 438,442 330,250 2,046,860 1,645,361 
34,572 38,569 305,127 233,992 Corporate income. .-.-.- oeconne 371,226 231,321 1,877,431 1,336,073 





